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Greek opposition 
facing biggest 
challenge, Page 2 


D 8523 B 


Business summary 


Italians 
ready for 
row over 
prisoners 


The Italian Government is bracing IBM, largest US computer maun- 
itself for afl cpsatfcw M; nf wmipmmis - lacturer, introduced an Important 
mg its artMerrarism policy by addition to its range of office corn- 
three Libyan 'prisoners paters with the a£ a mini 

Italian citizens jailed m version of its mainframe c omput er, 
ing the last six years. . Page 29 


mM Bundesbank lead 

launches concerted action 

‘mini’ * . j 

mainframe lO SlippOf f uOllSF 


velopment at the Opec meeting in 
Geneva. The FT Ordinary index 
added 6J to 1J&IJ&. Page 40 

WALL STREET: The Dow Jones in- 
dustrial average dosed unchanged 
at 1,78445. Page 40 


Australia 


Libya during the last six years. 

' The Italian Foreign Ministry, 
whose spokesmen were consistent- 
ly unavailable all day, issued a 
statement saying that tie swap was 
motivated by "humanitarian" rea- 
sons, and offered no farther expla- 
nation. 

A spokesman for the Libyan Peo- 
ples Bureau in Borne said that the 
exchange was part of the "new di- 
mate” in Italo-Libyan relations. 
Page 2 

Kharg ‘damaged’ 

An Iraqi air raid ca used heavy dam- 
age to an already-battered main jet- 
ty at Iran's Kharg Island oil termi- 
nal, putting Iranian crude exports 
under . added . pressure, shi p pin g 
sources in the region said. . 

Cyprus assurance 

Pakistan has given Greece an as- 
surance that ft will not. recognise 
the secessionist Turkish Cypriot 
"state” in the Turkish-occupied nor- 
thern sector of Cyprus, Karafas 
Papoulias, Greek Foreign Minister, 
said. Page 2 


Austrian sanctions Australian stocks registered 
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cellar Franz Vraniti&y said. DO LLAR doses in. New York at 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 

EUROPEAN central hanW inter* pounds and for dollars. There was cy - sterling M3 would have grown 

vened jointly yesterday to support no indication, however, that the US at a faster pace. 

the dollar, while in London pros- Federal Reserve took any part in The general view was that while 


TOKYO blue drip stocks ware in de- sterling and for UK inter- the intervention, & 

-rmyrvH taVw»g tw JBkkd Dow mtr. est rates remained uncertain de- weakened its impact 
ket average up 1890)8 to 17J0L36 s * ,ite news dower-than-expected The pound initially registered week’s Conservative Party confer- 

page 40 . growth in the money supply. strong gains in the wake of the dol- ence > it remained uncertain 

The intervention, the first con- Jar’s rise but under renewed whether such a move could be 

LONDON shares benefited from de- certed action since the transatlantic p meg rre after ndtofiop m ft, avoided indefinitely. 

<1 n Li J _ I ri . F • ... . CM 12 1 .-n ■ < 


Federal Reserve took any part in The general view was that while 
the intervention, & factor which the Government would seek to re- 
weakened its impact sist a base rate rise during this 


mg in | disagreement over interest and ex- afternoon of money simply data for Sterling M3 is still gro wi ng much 

index! change rates at last weeks meet* September. faster than the 11 to 15 per cent tar- 

I ings of the International Monetary thp Rwnfr nf Bi ghnd ***** get set by the Government in the 
Fund in Wa shing ton, is thought to sterling M3, the broad money sup* budget "Domestic credit expansion 
have involved seven or eight central ply measure, grew by an estimated is still very rapid. The figures do 
banks. • 114 to per cent in the four weeks n °t do anything to detract from' 

It was led by West Germany's to September 17, reducing its anno- fears that base rates will have to 
B un d esb a nk and initially- sue- a] growth rate to 18% per cent from rise in the near future," Mr George 
ceeded in p ushing the dollar sharp- 18ft per centra August Mo, thenar- Magnus of Chase Manhattan Seen- ! 
ly higher, reversing the slide of the row money supply measure, rose by rities commented, 
past few days. about # per emit, giving an annual Mr Andrew Smith, senior econo- 

There were doubts in the foreign growth rate trf 414 per cent mist at London stockbrockers Alex- 

exchange markets, however, over The sterling M3 figure was below anders Laing & Cnriekshank, said 
how effective central bank inter- estimates in the Tendon money k* expected the Government to 
vention could be in supporting the markets which had ranged from 2 hold out against higher borrowing 
US currency fear more than a few to 4 per rent , and was at first *»iron costs if it could, but underlying 
days or weeks, and some of the dot- as a signal that the Government pressure for higher rates remained, 
tor’s early gains were lost in. later would succeed in averting a rise in In foreign exchanges markets the 
feeding. bank base rates to defers sterling, view that the Treasury wants to 

One Europ ean o fficial said that in particular, the ' markets w er e hold rates at least until nwt week 
the concerted action, which brought erw^n-a gad by sh o win g tint and continuing uncer taint ies over 
in small central banks such as the fog growth of himir Imfog fo th e the outcome of the Organisation of 
Bank of Ireland as well as the Bun- private sector had slowed in Sep- Fetroteum Exporting Countries* 
desbank and Swiss National Bank, tember to £900m (SLSbn). compared meeting in Geneva resulted in a 
involved the purchase of “hundr eds to the £Zbn or so typical of the earli- reversal of the pound's early gum*. 
of milli o n s of dollars.” er months of the year. The sterling index closed in Lon- 

The Bank of England is thought Many City of London economists don at 08.1, above the 68U recorded 



ings of the International Monetary Th» Rwnir nf Bi ghmd «iH 
Fund in Washington, is thought to sterling M3, the broad money sap- 
have involved seven weight central ply measure, grew by an estimated 
hanks. - 114 to Vk per cent in the four weeks 

It was led by West Germany's to September 17, reducing its anno- 
B un d esfa a nk and initially- sue- a) growth rate to 18% per cent from 
ceeded in p ushing the dollar sharp- 18% pa- cent in August Mo, the nar- 
fy higher, reversing the slide of the row money supply measure, rose by 


past few days. 


about % per cent, giving an annual 


There were doubts in the foreign growth rate of 414 per cent 
exchange markets, however, over The sterling M3 figure was below 
how effective central bank inter- estimates in the T ^vndnn money 
vention could be in supporting the markets which had ranged from 2 
US currency for more than a few to 4 per cent, and was at first taken 
days or weeks, and some of the dol- as a signal that the Government 


tor’s eaijy gains were lost in later would succeed in averting a rise in 
feeing. bank base rates to defend sterling. 

One European offic i al said that In particular, the* markets were 
the concerted action, which brought encouraged by figures showing timt 
in smafi central banks such as the the growth of bank lending to the 


of miltinnc nf rfnllwnt " 

The Rank of England is tfa Qygb* 


Gaza attack 


DM2.0015; SFr 1.8500; FFr 6.5575; 
and Y15-L25. It rose in London to 


to have cooperated in the action were pointing out tost nigh t, how- 
and to have sqiported sterling at ever, that without a record trade 
the same time by aeffing small deficit b«* mnnfo - w hy* increased 
amounts of D-Marks both for_ overseas holdings of the UK cnrzenr 


meeting in Geneva resulted in a 
reversal of the pound's early gains. 

The sterling index closed in Lon- 
don at 68.1, above the 68 j 0 recorded 
on Monday 

Backg roun d, Page 28; EfltorM 
co mme nt. Page U; Money mar- 
kets. Page 33 


An Israeli taxi driver, Ytorael Gita- 2JJ005 (DM L9900); SFr 1A290 
no: was stabbed to death in an an- (SFr L02OO); FFr 8^500 (Eft 6^2001 


no; was stabbed to death in an ap- 
parent Arab guerrilla attack in oc- 


FFr8^50f 

(Y15U05). 


Bank of I 


cupied Gaza, a military spokesman Bn g tond figures the doHai’d index 
said. - ■ rose to 109.5 from 109.2. Fags 33 

TrOSSOn Charafi STERLING dosed in New York at 

i rooson uiarge 51.4m It fca in London to close at 

Three Ugandan cabinet ministers SI 4325 (£1.4380). It also foil to 
and 17 ofoer people woe charged .5220.75 (Y 221 J 0 ), but rose to DM 
with treasm in^e' Kampala 2>8 Sz5) and SFr 23825 

magtotrateYcouXt ‘ ' ' r . (SFV ZjSOO). It’was ubchangbd M 

UIHoriM . FPp JWWS- The pound’s exxhmige 

Nigerian moves rale index rose O-ltD'BSJLftgeSjS 

Two leading members of Nigeria’s mt.n frn ai Zi to $437.5 on the ; 
Armed Fwces BnHpg <^nmdl have Icnrfcn bullion market Kabo foil 
been replaced Presid^ Ihrahnn m Znridi to 5437 JO from 5437A7. 


W. Germany closer to 
May launch of DBS 


BY RAYMOND SttQDOY M LOM30N . 

' . "* - 7 . .. 

WEST GERMANY has taken, a the main sticking paints in previous base no doubt a sohrtton has been 
luge step towards lamwhmg Eft- nego tiation s. fo und. " 

nape’s first DBS (direct broadcast- ff they cannot all aaree. the north MrArnhhn said that the German 


Bab angfaa wn nuniwi. Pap* r Plroo32 

BAlrut klllina STEEL.V Installed capacity d Brer. 

Wirui Killing ^Tssted industry, at present about 

A masked gunmen on amotorqrcle 20m tonnes of erode steel, could 
shot dead Sheikh Subhi al-Saleh, a double to 40m tonnes within 15 
Sunni Moslem religious scholar, in years if the Br azili a n economy con- 
a crowded Beirut street and follow ti im e s to grow at present rates, 


roprs nrst ihsj (direct broadcast- If they camxjt all agree, the north . Mr Arnmm said that the German 

ing by satellite): service. After three German states will allocate one satellite was scheduled to be cm the 
3*9** of disagreements the prime rimnnri and a group of south Ger- second launch when the Ariane 
m in i ster s of the Vest German states the other. rocket resumes its flights after its 

states have readied a political c-*- recent tedmical problems, 

agreement on who win have toe coMfor^^mtfoTto ^ boat two space- 

^ MWMHDn * 1 gjaiwgjfty.ft gj.ni M. 

neis. German DBS. tor a total of DM 520m ($280m) t m- 

politica l agree ment, which The front runners are Beefy to be SS* 6 reSCarCh dereIo P meit 
now has to be drawn ^ as a state, two ch annels already being trans- T*f»r- mMiAnt 




a oerwoea neiim sireer ana reuow ---- - teundx cf ti* TV-Sat sateffito next Gennany; Sai-L a pn« 

deigymen called for a general Slderera^^BrarinMi I ^ 

bv II «WMStM+nrm of CUa-man nnK. 


Mozambique warned 


strike in protest Pa*e3 state-owned steelmaker said. 

Page 4 

Mozambique Warned EEC is to serfs consultations unde r 

c .... the General Agreement on Tariffs 

aoutn Amcan ; Desttice Mnuster ^ Trade on toe US-Japanese 
Magnus Maian issued awanung to agreement on^ aemtaStactar 
MomhiM^ after six of his soldi-. ^ and sales reached at toe end 
ers were injured m a landmine eat- 
plosion near the border between 

the two countries. Page 3 FABR1QUE Natkmale HerstaL Bel- 


tne two countries, r^e i FAJBRIQUE Natkmale Herstal, Bel- 

gian «"iv»Ti arms and aeronautics 
Pope aCCUSed manufacturer, announced a BFr 

r Ibn (52A2m) programme of stream- 

Czec h os k wak C ommum st Party fining and cosbcutting in the wake 


aNaeia*®*. lienumy; ssaw, acnannei produced MrAinhimispitchnig for the iob 

rfbmHnwtteSSftfcraS 

He prime ministers of toe Ger- ™ ers: ■ ~ er ?^ n ain's plaimwi three-channel DBS 

man Umtor- (states) have agreed te ngn a ffl c n a nnel from Radio Tele system. E ur o sat riKta is twiirmg to 
that two channels w01 go to the exs- l^nembourg. four ei the five consortia to have 

isting German public service broad- Mr Rolf Amhijn, managing direo- su bmit ted applications for the fran- 

casters ARD «md ZDF and two to tor of Eurosatdlite, toe consortium chise to the Independent Broadcast- 
new commercial television entie- of French and German d<»<**mntrs mg Authority, 
prenenrs. The ministers have and aerospace companies wh ich Mr Arnhim refused to reveal t he 
agreed a formula fertile allocation manufactured the French and Ger- he is offering the British DBS 
of the two "private" channels, one of m w o satellites, said yesterday: 1 applicants 


daily Rude Pravo accused the Pope of a damaging strike last March, 
of stiffing free expression within 21 

toe Catholic Church and a t tack e d 

what it called the Vatican's “mflexi- BANCA NAZIONALE del Lavoro, 
ble and categorical attitude" to Italy’s largest bank, has been criti- 
birth control, abortion and divorce, dsed for weak management by 

Banca dltaha, Italy's central 

Swedish Shuffle in a confidential report, page 2l 

Swedish Premia Ingvar Carlsson TREUEBORG, Swedish rubber 


BankAm and USX shares jump 
following bids worth $10.8bn 


BY RODERICK ORAM AND WILLIAM HALL M NEW YORK 

TBE SHARES of USX Corporation day of two of the biggest takeover 
and BnnhAmpfinw Corporation offers in US corporate history fot- 
jamped sharply on WaD Street yes- lows weeks of mounting speculation 
terday following bold bids far two of about the future of both companies, 


is planning a Cahinet shuffle and products group, reported a strong I B ™ I T“ anoci me Koom wnnpanjes, 

toeoektiem of a ministry of toe en- increase in profits and has revised I kMwnpfflarsrf the US which have been trading well below 


toe creation of a ministry of toe en- 
vironment and energy. Page 2 

Injunction sought 

British Foreign Office is to seek a 
High Court injunction to prevent 


upwards, its forecasts for the whole, 
year. Page 21 

DENMARK'S Prime Minister Pbul 
SchlGter launched measures to add- 
ress the country’s most pressing 


business establishment, valuing their asset values. 


prices jumped in heavy tratflng yes- 
terday, there was considerable 
scepticism on Wall Street that eith- 
er deal would be consummated, 
first Interestate's o ff *!* is consid- 
ered well below BankAmerica’s 
true value and First Interstate's 
own share price, the key to the all- 
paper deal, foil yesterday fay 52 to 


thaNew rrmprinc pnh- economic problem, its large current S27% in response to an offer of $31 a collapse in oil and gas pnees. 

fishing extracts from the valedicto- account deficit Page 2 share from Mr Carl Icahn, one of ^ Die two old fine companies me 

rytospatah of Sir James Craig, far- the mort feared corporate raiders, being chaflenged by a pair of amte- 

m»B^sh Ambassador toSaudi DOW JONES and Conqiany, whkh Similarly, toe shares of BankAm- tious financiers. Mr Icahn, aged 50, 
Arabia. Page 20 publishes the Wall Street Journal, erica Corporation, parent of the & has made a fortune by buyin 

H lifted third-quarter mming* by 19 nanctefiy troohled second largest selling stakes in dozens of under- 

Fmnrh lamh unr per cent from $27m to $33Jm. The US bank, rose by *254 to *15% after valued companies. Mr Joe Finola, 

ri ci lull lainu wai company attributed foe rise to con- toe surprise bid worth about $18 a toe Sl-yeaisM chief executive ci 

French farmers have attacked turned strong gains in the Ottaway share from first Interstate Bank- First Interstate, has long cberishoi 

trucks carrying British, Dutch »nd community newspaper unit »wl its corp, . a rival CaKfamian bank, a dream of winning control of his 


community newspaper unit and its 


Belgian live sheep, and lamb can- information services group. Here- which is less than half the size of its former 
casfos, in violent protests over toe sues advanced from $258m to target WestC 

last five days. $278m. The anzxxmcement late on Mon- Althc 


tofon at SSm and $2 Am respective- ' BankAm er ica has been hit by so-, tree value and Fust Intestate's 
ly. aring loan losses and USX*s efforts own share price, the key to the all- 

in heavy trading the shares of to d iver s i fy out of its deficit-ridden paper deal, foil yesterday by S2 to 
USX, toe Pittsburgh-based energy steel operations into the energy sec- $8^ reflecting investor uncertain 
and steel company, rose by $1% to tar have been undermined by the ty about toe proposed deal. 

527% in response to an offer of $31 a collapse in oil and gas prices. Despite Mr Icahn's success at 

share from Mr Carl wim, ' one of The two old fine companies are turning round TWA, the big transat- 
the most feared corporate raiders, being c hallen ged by a pair of ambi- lantic airline, he remains dogged by 
Similarly, the shares of BankAm- tious financiers. Mr Icahn, aged 50, his reputation as a “greenmailer." 
erica Corporation, parent of the fi- has made a fortune by buying and It is widely felt that he is more 
nantially troubled second largest selling stakes in dozens of under- likely to force up USXs share price 
US bank, rose by $2% to S15M after valued companies. Mr Joe Finola, and then se&his 9i per cent stake 
toe surprise bid worth about $18 a toe 81-year-oH chief executive o i at a handsome profit rather than 
share from first Interstate Bank- First Interstate, has long cherished take an toe company’s deep s ea ted 
corp. . a rival fhKfamian bank, a dream of winning control of his problems, 
which is less than half the si2e of its former employer to construct a USX Ud W h y — ..* » i w jg. 
target West Coast banking empire. Bank ol Amofea Ud details. 

The announcement late on Mon- Although both companies' share Page 24 


stakes in dozens of under- 
companies. Mr Joe Finola, 


fowi at employer to construct a 
West Coast banking empire. 
Although both companies' share 
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Beagan ready uk Tories 

j* * n pledge 

lor arms talks continuing 
‘after Iceland’ st ?. te „ 

sell-offs 


BY STEWART FLEMING. US EDITOR, M WASHINGTON 


. The pwTT)4 initially registered wc ®k’s Conservative Party co nf er- 
stroag gains in the wake of the dol- eace > it remained uncertain 


PRESIDENT Reagan is 

ready to have negotiations aimed at 
reaching an arms control agree- 
ment some time after next week- 
end's pre-summit meeting in Ice- 
land with Mr MTkhnii Gor bache v, 
the Soviet leader but he is not seek- 
ing final agreements at the Reykja- 
vik talks, Mr George Schultz, US 
Secretary of State, said yesterday. 

Briefing reporters ahead of the 
meeting, Mr Shuhz said: “We are 
not trying to reach a final agree- 
ment on something, we are trying 
to formulate propositions that will 
be of maxim um mswfainw* mvi di- 
rection to our negotiators so that 
they, as the people who are spend- 
ing the ir on the srop g 

and subtlety of the subjects, can 
advance towards agreement" 

Asked if Ur Reagan was going to 
Reykjavik with new proposals and 
ready to negotiate, Mr fthwH* «id 
the US was already putting forward 
i n teresting proposals at the arms 
talks but that *1s a broad sense any 
meeting like this is a negotiation.” 
He added, however, that be would 
not expect Mr Reagan and Mr 
Gorbachev personally to “get down 
to the n ut s bolts of toe issues.” 

Mr Reagan will be altering into 
the talks with his personal populari- 
ty a little below the peaks recorded 
by opinion polls in the past, but at 
levels that are «™nng fire hi glwrf 
ever recorded by a president six 
years into his term. 

A New York Times/CBS news 
poll taken at the end of September 
flnrf published y est er day shows Mr 
Reagan with a 83 per cent approval 
rating. Hi* highest ever rating on 


this poll was 68 per cent recorded 
after his Geneva summit last No- 
vember. 

There are also clear signs that 
Washington does not want to make 
the task he faces more difficult 
There was a muted reaction yester- 
day to the shooting down over Ni- 
caragua of a rebel supply aircraft 
manned, the Administration main- 
tained, by American civilians. Con- 
gress is also seeking a compromise 
oo. legislation which the White 
House said would tie Mr Reagan's 

handy gfc the bar gaining iahla 

Mr Shultz yesterday emphasised 
foe breadth of foe agenda for the 
Reykjavik maating, citing regional 
end human rights issues first be- 
fore saying toot arms control issues 
would be "addressed at consider- 
able length.” He said that the issue 
of medium range missiles in Eu- 
rope was an area generally recog- 
nised as being closest to being re-; 
solved but added "(that) does not | 
mean it will be a piece of cake.” 

On the US Strategic Defence In- 
itiative Mr Shufiz said: "It is abso- 
lutely essential for the US to pursue 
SDL” One of the principal objec- 
tives of the Soviet Union in toe 1 
strategic arms talks is to blunt what 
it sees as the threat from the US 
SDI programme. 

The Soviet Union's emphasis on 

willing tnielpiir torfing ig owi as an 

ffiomwit of thw effort riiM* nuclear 
wplmatmi! are an essential ingre- 
dient in toe development of «mw 
potential SDI compon e nts. 
Background to aircraft shooting, 
Page 4; Weinberger in China, 
Page 3 


EEC to challenge 
US-Japan chip pact 


BY QUENTIN PEEL IN BRUSSELS 


THE EEC will this week chal lenge 
the US-Japanese agreement on 
trade in aemi conductor rfwpg 
through foe %">»' procedures of 
foe General Agre e ment on Tariffs 
and Trade (Gatti in Geneva. 

The move calfing for urgent con- 
sultations with both parties to toe 
anti-dumping deal has been ap- 
proved by officials of toe 12 EEC 
member states in Brussels after 
abortive contracts by the European 
C ommis g i an with Tokyo and Wash- 
ington. 

The Onmndarioa is st m - ti ng 

no tion iinAff antwlmnping code 
of the Gatt to seek protection from 
possible side-effects of the bilateral 
agreement between the US and Ja- 
pan. 

A senior official of the European 


Commission confirmed last night 
that file would begin this 
week - starting what is inevitably a 
lengthy negotiating process on poa- 
chlp trade damage according to the 
Gatt procedures. 

The Commission bad consulta- 
tions with both Japanese and US 
government officials last week on 
tire consequences of the pact, which 
seeks to regulate semiconductor 
prices between Japan and the US 
and extend the system to cover 
chips exported to third countries, 
including the EEC. 

The deal agreed on the last day of 
July was swiftly condemned in 
Brussels by Mr Willy De Glercq, the 
EEC Trade Commissioner, and Mr 

Continued on Page 20 


By Peter Ridden, Political 

Editor, to Bournemouth 

PRIVATISATION of UK state busi- 
ness worth £4.75bn ($6-8bn) a year 
will continue this year ana for the 
next two years, the Conservative 
Government said yesterday. 

Mr Norman Lament, the finan- 
cial Secretary to the Treasury, 
stressed that the Government had a 
full programme of privatisation for 
the next parliament after the gen- 
eral election to be held by mid-188£, 
"when we shall continue to priva- 
tise the remaining state enterprises 
including the water authorities.” 
This reaffirmation of the future 
sale of toe water industry follows 
the postponement of legislation ear- 
lier toi«i summer. 

Mr Lament speaking at the an- 
nual conference of the Conservative 
Party in Bournemouth, confirmed 
that British Airways would be priv- 
atised early next year, to be fol- 
lowed by RoQs-Royrx and the Brit- 
ish Airports Authority in the sum- 
mer. Flotation of British Gas in a 
few weeks' time promised to be 
even more popular than British Te- 
lecom. 

Overall, Mr Lament said, the 
privatisation proceeds amounted to 
£8bn since 1979. He said that by the 
end of next year 600,000 workers 
would have moved from the public 
to the private sector and toe state 
sector of industry would have been 
reduced by over two-fifths. 

His speech was part of toe con- 
certed programme to show that the 
Governments approach would con- 
tinue into the next parliament 

Speaking at a late fringe meet- 
ing to the free market Selsdon 
Group, Mr Nicholas Ridley, the En- 
vironment Secretary, foreshadowed 
foe announcement today of legisla- 
tion to require local authorities to 
offs: for tender certain services 
such as refuse collection, street 
cleansing, building cleaning, cater- 
ing, vehicle maintenance 

Mr Ridley noted that counts! 
spending in these areas alone was 
over C2fibn a year so that even 
modest p ercentage savings would 
yield significant cash savings. 

The key announcement was of 
tiie establishment of 20 city technol- 
ogy colleges, new government- 
funded secondary schools in urban 
areas. They wfll be outside local au- 
thority control and are intended to 
increase the range and quality of 
tedmical and scientific education 
especially in the run-down in« ipr 
cities. 

The Government hopes to intro- 
duce legislation after the general 
election to remove rent controls on 

Continued on Page 20 
Conference report; Fsge 13 
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THEY'RE THE SAME DRIVE 
-TIME FROM HEATHROW, 

. BUT LOOK AT 
THE DIFFERENCE 
IN OVERHEADS. 


In Swindon overheads are low, profiiafaility high. 

Since 1980 over 30 major companies have made 
it their centre of European operations, and it’s 
easy to see why. 

Heaihrow is just an hour by road, London 55 
minutes by train. The workforce is multi-skilled 
and stable, the quality of life outstanding 

Overheads are around one fifth of Central 


The feed jutraliy has a iange of sites available. 


Contact Douglas Smith, Industrial Adviser, 
Gvic Offices, Swindon. Or call him on Freefone 
"Swindon Enterprise 1 ’. 

saa/indon 

•/enterprise 

{iHI fROFrt BASE. 
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EUROPEAN NEWS 


Italy expects 
row on prisoner 
swap with Libya 


BY JOHN WYLES IN ROME 

TEE ITALIAN Government was 
bracing itself yesterday for 
accusations that it is compromis- 
ing Its anti-terrorism policy by 
swapping three Libyan prisoners 
for four Italian citizens jailed in 
Libya during the last six years. 

The Italian Foreign Ministry, 
whose spokesmen were con- 
sistently unavailable all day, 
issued a statement saying that 
the swap was motivated by 
" humanitarian reasons ” and 
offered no further explanation. 

A spokesman for the Libyan 
Peoples Bureau in Rome, said 
that the exchange was part of 
the “new climate” in Italo- 
Libyan relations which was 
beginning to develop following 
the crisis caused by the shelling 
earlier this year of the Italia n 
Island Lampedusa. 

“We are very satisfied with 
*hig move which undoubtedly 
testifies to an improvement in 
relations between our two 
countries." 

Given the recent wave of 
terrorist bombing in Europe, 
particularly France, and Italy's 
stated opposition to dea l i n g 
with terrorists, the swap is 
bound to cause some puzzle- 
ment is other European 
capitals. 


However, Mr Guiliano 
Andreotti, the Foreign Minister, 
has consistently sought better 
relations with Libya over the 
last three years 

Of the four freed Italians, 
attention was focused largely 
on two Paduans, Mr Edoardo 
Selidato and Mr Bruno Castolli 

who were involved in the con 
struction of a fort near the 
Egyptian border when they 
were arrested and charged with 
treasonable offences. Their 

death sentences were com- 
munted to life imprisonment 
after Italian protests. 

Repeated diplomatic attempts 
to secure their freedom ran up 
against Colonel Gadaffi’s deter- 
mination that there most be a 
trade. The three Libyans were 
all members of Colonel Gadaffi’s 
hit squads and were Imprisoned 
for long sentences between 1980 
and 1985 after actual or 
attempted assassinations on 
Libyan exiles. 

The exchange was only 
completed in the early hours of 
yesterday morning after the 
Italian prisoners had arrived in 
Rome abord a Red Cross aero- 
the Libyans were then flown 
home by a Libyan plane. 


Britain urges EEC to 
declare war on drugs 


THE BRITISH Government urged 
the European Community to de- 
clare war on illegal use of drugs 

yesterday and proposed its own bat- 
tle plan, AP reports from Stras- 
bourg. 

Discussing the topic with the Eu- 
ropean Parliament in Strasbourg, 
Mr David Meflor, Britain's Minister 
of State at the Home Office, said: 
“International concerted action 
against drags is not an option, ifs a 
necessity." 

Speaking as President of the EEC 
Council of Ministep, Mr Mellor 
that while heroin and amphet- 
amines were the main concern in 
Western Europe, "cocaine hangs 
over us like the sword, of Damo- 
cles." 

He said the seizure of cocaine in 
Spain and West Germany during 
the first half of 1980. surpassed her- 
oin seizures for the first time. The 
cocaine avalanche of which our 
American friends warned us may 
have begun," he declared. 

Mr Mellor told the 518-member 
EEC legislature that his Govern- 
ment's action plan would be dis- 
cussed in London on October 20, at 
the n ext informal meeting of foe 
EEC interior ministers. 

Britain's plan calls for: 

• Strict border controls at die 
EECs external frontiers; 

• Enactment of common laws im- 
posing harsh penalties on drug traf- 
fickers and providing for the sei- 
zure of their assets; 

• The creation of an EEC drugs 
task force with liaison offices in all 
member countries and elsewhere; 

• Unking EEC aid to countries in 


which hard drugs originate to those 
countries' efforts to drug 

misuse; and 

• Drawing a common s tr a teg y to 
reduce for drugs and to im- 

prove rehabilitation treatment of 

Mr Mellor outlined Britain’s 
strategy during Partia- 

merits debate on its own proposal 
for joint European action against 
drug trafficking and use. 

The Parliament's report, drawn 
up by a special committee after a 
yearlong study, took a similar 
hard-line approach to combat drug 
abuse. Its draft resolution incorpo- 
rates most of file proposals of the 
British Government 

However, the recommendations 
ran into stiff opposition from left- 
wing deputies who argued for a 
more lenient approach. 

According to the socialist group, 
fiie Parliaments largest, a crack- 
down an drug traffickers and nsers- 
wffl create more criminals and will, 
not solve the problem. 

"We cannot win the war an 
drugs,” Miss Carole Tongue, a Brit- 
ish Labour Party MEP, said in the 
debate. Trying to mount a moral 
crusade against certain drugs to 
show we mean businesq, simply 
with more repression, is not me 
way forward," she said. 

The socialists asked for further 
studies on the possibility of decri- 
minalising drug use arxlpossessiou- 
They said an EEC drug policy must 
Include all mind-altering sub- 
stances, including alcohol and med- 
icine. 


Police await protest over 
nuclear plant start-up 


BY DAVID MARSH IN BONN 

WEST GERMAN police in the 
northern state of Schleswig Hol- 
stein were last night preparing 
to repulse anti-nuclear demon- 
strations ahead of the expected 
start-up of the much-contested 
atomic power plant at Brokdorf 
on the Elbe. 

Brokdorf, for 12 years a sym- 
bolic rallying point for German 
anti-nuclear protests, has be- 
come a central theme in the 
fierce debate over atomic power 
during the run-up to January's 
general elections. 


The operating utility, govern- 
ment-controlled Preussen Elek- 
tra. yesterday would not give 
details of the start-up phase of 
the power plant, but the build- 
up to full operation was 
expected to begin either yes- 
terday or today. 

The operation of the plant- 
on which planning started as far 
back as 1974 — was held up 
during the summer pending 
further security checks after 
the Soviet reactor disaster at 
Chernobyl. 


Carlsson 
reshuffles 
Swedish 
Cabinet 

By Kevin Done to Stockholm 

MR INGVAR CARLSSON. the 
Swedish Prime Minister, is re- 
shuffling the Government and 
plans to establish a new Minis- 
try of the Environment and 
Energy. 

Some eight months after 
taking office following the assas- 
sination of Mr Olof Palme at 
the end of February, Mr Carls- 
son is making bis first important 
Cabinet changes. They will 
take effect well ahead of the 
next Swedish general election 
due in September 1988. 

In the Government declara- 
tion to Parliament yesterday 
Mr Carlsson promised “re- 
straint” would be the key note 
of the 1987-88 budget to be pre- 
sented in January. 

“The task of restoring the 
public finances to a sound state 
must be continued. Increased 
expenditure due to reform pro- 
posals in certain high priority 
areas will be financed by savings 
in others.” 

Increased costs in Government 
agencies and utilities would be 
met by rationalisation and Mr 
Carlsson promised further 
efforts to reform and sim p lif y 
the Swedish tax system. 

The Prime Minister called for 
the week-long strike in the 
public sector to be settled as 
soon as possible, but he an- 
nounced no new initiatives to 
settle the dispute in which 
around 800,000 of the country’s 
1.5m public sector workers are 
now taking or threatening some 
form of industrial action. 

In file Cabinet reshuffle Mrs 
Birgitta Dahl is to head the new 
Environment and Energy Minis- 
try. Sweden's Advisory Council 
on Energy is currently conduct- 
ing a new analysis of the safety 
aspects of unclear power in the 
wake of the Chernobyl accident 
and it is studying the possi- 
bility of phasing out nuclear 
power before the year 2010. 

As part of further Cabinet 
appointments Mr Mats Hells- 
trom, currently Minister of 
Foreign Trade, is to take over 
as Minister of Agriculture 
following the retirement of the 
present Agriculture Minister, 
Mr Svante Lundkvist Mrs Anita 
Gradin will take over as Minis- 
ter without portfolio in the 
Foreign Office with, responsi- 
bility for foreign trade. Mr Ulf 
Lonnqvist has been appointed 
to a new post as Minister with- 
out portfolio responsible for 
youth, qport and tourism. 


Denmark 
moves to 
cut deficit 

By Hilary Banin In Copwringm 

MR POIJL SCHLUTER, Den- 
mark’s Prime Minister, yester- 
day launched what has been 
dubbed here as “the potato 
panacea " foe the country's 
most pressing economic prob- 
lem. its large current account 
deficit. 

The main ingredients in the 
Government's measures, pre- 
sented at the reopening of the 
Folketing (parliament) after 
the summer recess, are savings 
incentives and penalties for 
consumer borrowing. 

Energy taxes, last changed In 
April, will also be adjusted to 
bring the price to consumers 
to the level of April 1985, 
before oil prices began to fall. 

The measures have been 
called the potato panacea be- 
cause they coincide with the 
one-week October school holiday 
which in earlier days released 
children to help with toe potato 
harvest 

Savings toward further educa- 
tion and home buying will re- 
ceive a state premium. A mini- 
mum 30 per cent down-payment 
will be introduced for hire- 
purchase deals, and toe maxi- 
mum repayment period limited 
to three years. 


MAJORITY OF MEMBERS FAVOUR EXTENDING PRESENT DEAL ON OUTPUT 


Opec may continue with interim pact 


BY RICHARD JOHNS M GENEVA 

A SUBSTANTIAL majority within tension of toe accord readied here United Arab .Emirates even foiled have given an assurance toot the 
toe Organisation of Petroleum Ex- just over two months ago is re- to provide any information to the practice would cease. Figures sub* 

nrmmrittpf Qpetfs Se- Twitted to the monitoring unit m 


porting Countries is in favour of ex- garded by most delegations as a 
tending toe current interim agree- strong one. The accord has been fo- 
ment on limiting and sharing out- stnimental in raising prices by 
put under a celling of about 16.8m nearly a half, covering only Septem- 
barrels a day until the end of the her and October. It is based os a 
year. realistic a ppr pHp t km of the diffi- 

On thp spmwd d ay of toft mmiie tw pulfips fn reaching a ny sp rement 
rial conference here yesterday only on criteria for a system replacing 
Kuwait and, to a lesser extent, Sau- the one on proportionate shares 
di Arabia, appeared to be holding which was somewhat arbitrarily 
out for finalisation of agreement on. reached in March. 1982- 
a new formula for setting quotas In practice everyone wants a 
under whatever limit the 13 mem- bigger dice of the and no one 
ber states agree demand can Justi- 
fy, without jeopardising the recov- 
ery in price levels. 

Mr Rikwanu Lukman, Nigerian 
Minister of Oil and current Presi- 
dent of Opec said after the morning 
session: "If we have to continue the 
existing arrangement and it is our 
perception that it is toe best thing 
to maintain market stability and 
firm up prices, we are sot going to 
be afraid of midring that decision-" 

He was less than categorical 
about the chances of Opec seeking 
more time to wiah* up its differ- 
ences but the general drift at tbe 
meeting seemed to be in that direc- 
tion. 

The argument in favour of an ex- 


to accept a smaller 
one", commented one veteran del- 
egate, emphasising the obstacles 
facing a new deal 

Last month's Opec managed to 
confine collective output to more or 
less l&flm b/d. For that it had much 
to thank Iraq's disruption of Iranian 
exports through its attacks on ship- 
ping and export From 

that point of view, toe best news 
yesterday, for all except Iran, was 
what appears to have been an effec- 
tive Iraqi air strike against Kharg 

Trirn^ , 

Nevertheless, acrimonious debate 
yesterday inevitably focused upon 
violations of the accord by several 
member states. In particular, toe 


today or Thursday morning Honour- 
ing the appointment of three com- 
mittees charged with drawing up 
recommendations relating to pro- 
duction quotas and j»ice objectives. 

One, composed of experts from 
each member country, is looking in- 
to both key issues and yesterday 
__ started appraising proposals made 

was able to produce an assor- to the "price wax” if other members by various^ member sta tes. Ite rec- 
; from President Zayed of the do not abide by their commitments, ormnendat i o ns wOl be submitted to 
- — » — - — - - ■ — ■ • ■ -a. -» «i — =i.v a i — -j 9~u Vn. two ministerial committees. 

One is chaired by Mr Lukman, 
assisted by the chief delegates of 
Indonesia and theUAE which will 
deal with quota redistribution, a 
contentious subject which the poor 
and more populous members will 
insist takes into account demogra- 
phic factors. 

The other, .headed by Sheikh Ali 
Khalifa together with the Libyan 
atwI E cuadorian ministers has been 
given responsibility for pricing poli- 
cy. At least on fins question there is 
general consensus of achieving a 
rate of £17-519 per barrel by the end' 
of the year. 

Other delegations will be allowed 


cretariat in Vienna to monitor ob- 
servance <rf toe pact or to send a 
representative there. 

A^Skfog Dr Mana Said 
al Otafba, UAE Minister of Petro- 
leum, was very much in the dock 
but 
anna 

UAE and Ruler of Abu Dhabi, that 
it would henceforth observe its quo- 
ta of 950,000 b/d, which was ex- 
ceeded by as much as 350,000 b/d 
last month. 

The refusal of Dubai, the second 
most important member of toe 
union, to recognise any Opec otdigfr- 


cal about the chances (rf a renewed 
UAE fulfilled. 

There was aim an angry alterca- 
tion between fihrffch ah ynaHfa al 
Sabah, Kuwaiti Minister of Oil, and 
Sen Arturo Hernandez Grisanti, 
Venezuelan chief delegate, over the 
Tjrtm American state's sales from 


Vienna show also that Ecuador ran 
down inventories at a rate of about 
76,000 b/d and Libya by 68,000 b/d. 

Kuwait has been toe member 
most vociferous in threatening to 
open production valves and return 


Moreover, Sheikh Ahmed Zaki Ya- 
rn ani, S au di Arabian Minister of 

00, also said on Monday that a new 

deal on quotas was “absolutely es- 
sential" But toe Saudi portion 
seemed yesterday to be more flexi- 
ble than that of Kuwait 
Tactics employed by these two 
producers are likely to be critical to 

the outcome of the meeting. Iran, 

having been responsible for the 
compromise, Tnatring possible an 
encouraging restoration of oil price 
levels, will also be very anxious to 

dictate tbs outcome of this meeting. 
It quite dearly believes that the 12 


members party to toe August 4 ao- 

stocks jymraintmg to about 130,000 -cord limiting their output to 148 b 
b/d over utd above what it would b/d (with Iraq exempted) will also to attend meetings of both ministe- 
have hAd available for export after be desperately anxious to dictate rial c omm i t t e es if they want But if 
satisfying local demand and abserv- the outcome. Opec is really to reach agreement 

ing its quota. The ™»rt full ministerial session on a new sharing system they could 

Sr Hwnjmdgg is understood to is not expected to begin until late be here until Gristmas. 


Trade barrier battle loses momentum 


BY TM DICKSON IN LUXEMBOURG 


EEC internal market ministers 
demonstrated yesterday why 
the drive to dismantle trade 
barriers within Europe appears 
to be losing momentum. 

More than 75 of the 108 
items timetabled for derision 
this year have yet to be agreed 
and officials in Brussels are try- 
ing desperately to inject new 
urgency into the political 
debate. 

Agreement yesterday waa 
admittedly reached quickly on 
a now five-year-old proposal to 
harmonise file information pro- 
vided for consumers on the 
noise level of domestic 
appliances. 


Bat a potentially much more 
significant package .of proposals 
aimed at harmonising drug 
registration procedures at Com- 
munity level soon become 
-bogged down in a mire of con- 
flicting national interests and 
contradictory public concerns. 

The basic aim of the four 
directives and one recommen- 
dation is to facilitate the devoir 
opment and marketing of 
medicinal products derived 
from biotechnology and other 
high technology medicinal pro- 
ducts within the EEC, thus 
widening the internal market 
for these drugs. 

Yesterday's disagreements, 
however, centred on the period 


of protection to be given to 
the inventors of such drugs 
before imitators can 
mately move into the 
and on the extent of the 
national veto that should he 
allowed over the authorisation 
of a drug for the whole Com- 
munity. 

The debate reflected a split 
between those countries such 
as West Germany, France and 
Britain, which wish to see pro- 
tection of IQ years for high 
technology drugs and 7 years 
for others, and those such as 
Denmark, Greece, Portugal and 
Spain which were arguing for a 
five-rear gap for others. 

Mr Alan dark, Britain’s 


and 

was 


rtinirman 

confident 


Trade Minister, 
of the council, 
at the end of yesterday’s ses- 
sion that a compromise of 10 
years and 6 years respectively 
would win through, but Den- 
mark and Spain were under- 
stood to be sticking to their 
reservations. 

A European Commission 
official commented after the 
meeting that there had been 
“ little movement” by national 
delegations and that agreement 
had been frustrated by a wide 
range of concerns over public 
health, the protection of 
innovation, and the demand for 
the cheapest possible medi- 
cine. 


Relief at Unesco chief’s move 


BY PAUL BETTS IN PARI5 

THE DECISION of Mr Amadou 
Muhtar M*Bow. the director* 
general of Unesco, not to seek 
a third -term at the head of the 
agency next year was greeted 
yesterday with relief by dele- 
gates of both western and even 
several developing countries. 


tion, several other Western 
countries and significant contri- 
butors to the Unesco budget had 
threatened to give notice of 
withdrawal. Indeed, Japan made 
it known in the last few weeks 
that they would oppose the re- 
, _ electian-.af Mr iFBow ‘-at -the- 

Many members states, includ- .head of the agency be baa Jed 
ing . non-aligned countries, had ' for the past, 12. years. ■ 


become -increasingly - concerned 
that Mr M*Bow would seek a 
third mandate next autumn 
plunging the troubled UN 
agency for education, science 
and culture into a further 
crisis. 

After the departure of the US 
and the UK from the organisa- 


Although file Senegalese 
director-general claimed to 
enjoy the continuing support 
of Third World countries, he is 
understood to have failed to win 
fee endorsement from non- 
aligned countries for a third 
mandate at- the non-aligned 
summit at Harare this year. 


Several African countries had 
also in private at least expressed 
doubts over electing Mr M’Bow 
to a third term. 

His departure is expected to 
ease the crisis at Unesco and 
eventually "prepare-' the • ground 
for a return of thfe US and the 
UK to fee. agency. The. US had 
attacked Mr M’Bow’s leadership 
of the UN agency j as anti- 
American as well as criticising 
the mismanagement of the 
Paris-based organisation. 

The Unesco executive coun- 
cil will ask member countries 
to submit names of their can- 
didates for director-general by 
the begi nn ing of next April. 


Spanish right-wingers quit party 


BY DAVID WHITE IN BARCELONA 


MR MANUEL FRAGA, the 
veteran leader of Spain’s right- 
wing opposition, has seen his 
parliamentary support disinte- 
grate further with the defections 
of four members of his Popular 
Alliance party. 

The four dissidents, who 
refused to appear before a dis- 
ciplinary committee and who 
instead told Mr Fraga they were 
crossing over to the "mixed 
group” benches of minority 
opposition parties, include Mr 
Jorge Verstrynge, a long-time 
protdgd of Mr Fraga and secre- 
tary-general of the party until 
last month. 

Mr Verstrynge was racked 
after putting up Mr Fraga’s 
name for mayor of Madrid, with- 
out permission from Mr Fraga 


himself, who clearly saw it as a 
manoeuvre to put him out to 
pasture. 

In the general election in 
June, a three-party coalition 
headed by Mr Fraga kept all but 
one of its previous 106 seats in 
the 350-member Congress. Since 
then, with the withdrawal from 
toe coalition of the Christian 
Democrat PDP, and with the 
problems In Mr Fraga’s own 
party, the total has been 
reduced to 80. 

In spite of party denials of a 
crisis, speculation has revived 
about how long Mr Fraga, a 
former Franco minister, will 
stay in politics. 

Mr Abel Matutes, one of 
Spain's European Commis- 
sioners, is reported to have 
made a lightning visit to Madrid 
to discuss the leadership 
problem. 


To make things worse, the 
party la involved in a wrangle 
with its bankers over an esti- 
mated Ptas 1.2bn (£6m) In debts 
accumulated in its general 
election campaign. 

The four defectors are 
expected to try to foam, a new 
party, aiming to enlist more 
members of Popular Alliance 
and to attract support from 
voters who were pat off by Mr 
Fraga’s authoritarian image. 

Their criticisms focus on Mr 
Fraga’s decision to call for 
abstention in fee Nato referen- 
dum in March, and his high- 
handed running of the party. - 

Among those who have joined 
the mini exodus from Popular 
Alliance, one of the party's 
youth leaders in Valencia, said 
it had become more like a fan 
dub for Mr Fraga than a poli- 
tical party. 


Portuguese 
under fire 
over grain 

By Diana Smftfi in Uabon 

- CHANGER HAVE I nc r eased of pro- 
ceedings by ffia EEC Commission 
against Portugal fo foe- E u ropean 
Tribunal following - ffie Govern- 
ment's refusal to keep toe state-run 
grain monopoly, EPAC, out of bids 
for port of ton country's sizeable 
grain imports. 

The Commission lodged a formal 
note of protest and requested satis- 
factory explanations after private 
grain traders complained to Brus- 
sels that the Goverzunent was disre- 
garding PartngaTs treaty of acces- 
sion to foe EEC which requires that 
state trading monopolies be dis- 
banded and that in 1986, 20 per cent 
of grain imports be released for 
bids by private traders. 

Contrary to expecta ti ons, EPAC 
entered and won two of file first 
three tenders fins year, when 
470,000 tonnes of grain sho uld, in 
principle, have been available only 
to bidding by private traders. 

Portugal has until 1990 to libera- 
lise grain imports by 20 per cent a 
year until private traders and a 
smaller EPAC can compe te on 
equal terms. 

Failure to comply with the first 
stage of liberalisation, which re- 
quires a gradual switch to Euro- 
pean supplies away from US im- 
ports that have dominAto^ the Por- 
tuguese market; has put ftjrtugai 
into Brussels/ bad books. 

The Portuguese claim that there 
is no formal stipulation barring EP- 
AC from bids for “liberalised” grain 
imports: they do not, therefore, in- 


Andriana Ierodiaconou in Athens explains why Sunday’s local elections may deliver some national political messages 

Ailing opposition faces biggest challenge in Greek poll 


“VOTE FOR your own good, 
and that of the area you come 
from. Nothing else,” say 
Socialist Party posters lining 
the main avenues of Athens 
before Sunday’s municipal elec- 
tions for mayors and city 
councils around the country. 

Behind this somewhat plain- 
tive admonition lies the Govern- 
ment’s tactical decision to play 
down the elections as much as 
possible. The Socialists are 
anxious to avoid a surrogate 
referendum on their policies 
since they won toe June 1985 
general election. 

On that occasion, lured by 
the slogan "For even better 
days ” and anxious to block a 
return to power of the right, 
Greeks gave Dr ‘Andreas Papan- 
dreou’s Panhellenic Socialist 
Movement (Pasok) a trium- 
phant 46 per cent of the vote 
and a record four-year term. 
Th hopes of the conservative 
New Democracy Party for a 
comeback were dashed. 

Four months later Dr Papan- 
dreou announced that Greece 
was in for a period of economic 
austerity to avert a foreign 
debt crisis, an unwelcome sur- 


prise for voters of all political 
persuasions. The past year has 
been particularly traumatic for 
committed Socialists, who have 
been subjected not just to an 
economic U-turn but also to a 
conservative shift in foreign 
policy, including an undisguised 
effort to mend fences with the 
US. 

The interval has been marked 
by rumblings of discontent 
within Pasok, a split in the 
Socialist trade union movement, 
and expulsions of dissidents 
from the party. 

Not surprisingly therefore, 
the Government has done its 
best to stop the municipal elec- 
tions delivering a political 
message, by urging voters to 
base their choice on local issues 
alone and by ensuring that the 
campaign is virtually ignored by 
state-controlled television and 
radio. Greece has no commer- 
cial chann els 

To some extent this policy has 
been abetted by tbe public, only 
too glad to be left alone after 
five years of seemingly non-stop 
election activity. Greeks, for 
■whom voting is compulsory, 
have been called to toe polls for 
general elections in 1981, 
municipal ones in 1982, Euro- 



ATHENS BATTLE: Mr Miltiades Evert (left), the right, 
wing challenger to Mr Dimitris Beta, mayor of the capital 


pean Parliamentary elections la 
1984 and general elections again 
in 1985. 

There is little doubt however 
that political conclusions will be 
drawn from the municipal vote 
as much by toe Government as 
by the opposition conservative 
anti communist parties. The key 
results in Sunday's first round 
of voting will take place in the 
major urban centres of Athens, 


Piraeus, Salonika and aPtras. If 
no mayoral candidate secures an 
absolute majority in toe first 
round, the two leading con- 
tenders will compete in run-off 
elections one week later. 

' For the Government, a result 
appreciably worse than in June 
1985 will signal the need for a 
policy adjustment before toe 
next general elections, particu- 
larly if voters appear to have 


shifted mainly to the two opposi- 
tion communist parties — toe 
small Eurocommunlst: KK-ES 
and the larger pro-Moscow 
KKE. 

The fact that these elections 
are not due until toe comfort- 
ably distant date of June 1989, 
means however that Dr Papan- 
dreou’s room for manoeuvre 
will not be Immediately 
hampered by an adverse result 
allowing him to complete the 
two-year economic austerity 
programme. 

He will also be able to give 
Washington toe "yes or no** 
answer it as expected to seek by 
the summer of 1987 on the 
future of tbe four US military 
bases in Greece. The present 
agreement on their operation 
expires at the end of 1988. 

The municipal elections could 
prove decisive for toe New 
Democracy Party, Greece's 
largest opposition group, and 
its leader; Mr Constantine 
Mitsotakis. Mr Mltxotakta was 
elected as party chief two years 
ago, not so much because he 
was a spontaneously popular 
choice, but because it was frit 
that he was the man to defeat 
Dr Papandreou in the 1985 
elections. 


He failed, and since then the 
higher echelons of the party 
have been after his blood. One 
resul tof the infighting waa toe 
formation of Democratic Re- 
newal, a new splinter party of 
tbe right, by a group of 10 New 
Democracy deputies in Septem- 
ber 1985. 

The new party's mayoral 
candidate for Athena, Mr 

Yiannis Averoff, sparked off a 
new crisis on the right 10 days 
ago when he accused Ur 

Mitsotakis of trying to persuade 
him to abandon the electoral 
race on th epromlae of a parlia- 
mentary seat in tbe next 

elections. 

The latest challenge to Mr 
Mltsotakls's leadership is 
Tn mj pt«d i using toe m tinier 
election as a vehicle, by Mr 
Militades Evert, a New 

Democracy MP and former 
Cabinet Minister. Mr Evert; an 
ebullient 47-year-old, has run a 
campaign for the city of 
Athens in keeping with his 
nickname of “ the bulldozer.” 


Both the KK-ES and toe KKE 
are reserving their positions in 
the second round. . Most 
observers however find it 
difficult to imagine communist 
voters supporting a righ twing 
candidate agains t a socialist, 
even for tactical reasons. 

Mr Evert’s strategy does not 
depend absolutely on gaining 
the mayor’s seat. The general 
assumption is that he will feel 
strong enough to mount his 
challenge against Ur Mltsotalds 
if he can do better than New 
Democracy's June 1985 Athens 
result of 44 per cent, particu- 
larly -if conservative candidates 
elsewhere display indifferent 
performances. 

If no conservative candidate 
does well then Mr Hitsotakis's 
future in the leadership will 
again be in jeopardy, hut fills 
time the challenger is likely to 
he former Prime Minister Mr 
George Rail is. 

If conservative candidates do 
well across the board, the game 


Should there be a runoff will have gone to Mr Mitsotakis, 
betwten him and the Socialist- under his leadership, 
backed incumbent, Ur Dimitris As one Athenian put it, « it’s 
Beta, the result will mainly be all exciting stuff. But X have a 
decided by the C omm unist feeling its not going to do much 
vote, for my daily traffic jam.” 


Pakistan In 
assurance 
on Cyprus 

PAKISTAN HAS assured 
Greece that it will not recognise 
the secessionist Turkish Cypriot 
“ state " in the Turkish-occupied 
northern sector of Cyprus, Mr 
Karalos Papoulias, the Greek 
Foreign Minister, said yester- 
day. 

Mr Papoulias said at a press 
conference that he had been 
given the assurance by his 
Pakistani counterpart during a 
bilateral meeting in New York 
last month on the sidelines of 
the UN General Assembly, 
writes Andriana Ierodmconon in 
Athens. 

The Turkish Cypriot minority 
community unilaterally declared 
the northern third of Cyprus, 
which has been under Turkish 
military occupation since 1974, 
an independent state three years 
ago. 

Recognition has so far come 
only from Turkey. Athens and 
Nicosia feared however that 
Pakistan, which has close rela- 
tions with Turkey, might with 
time also extend recognition. 

Waming on summit 

'Tfie jQS - wiR^djweJ&ion several 
anti-Soviet themes at toe Reyk- 
javik summit in Iceland, the 
Soviet news agency Tass said 
yesterday in a report of a 
speech by President Reagan 
warning people not to be too 
optimistic, writes Patrick Cock- 
burn in Moscow. 

“The President made clear 
that the US intends to dwell on 
current anti-Soviet themes and 
is not going to renounce its 
interference in the affairs of 
Afghanistan and other sovereign 
states,” Tass said. 

N-weapon query 

Finnish parliamentarians have 
asked the Foreign Ministry for 
a statement on whether a US 
ship which visited Helsinki 
carried nuclear weapons despite 
Finland's insistence that the 
area should remain free of 
them. Renter reports from Hel- 
sinki. 

They called for the statement 
after a motion from Communist 
members, officials said. The 
destroyer USS Thom has just 
ended a visit here. 

Yugoslav price fear 

Yugoslavs are bracing for an- 
other big increase in the price 
of petrol, the second in less Thun 
three months, the Belgrade 
daily Vecemje Novosti said, 
Re peer reports from Belgrade. 

Swiss inflation falls 

The a n nual inflation rate in 
Switzerland fell to 0.6 per cent 
last month from 0.7 per cent in 
August, the Government 
announced yesterdayAP, writes 

rrom Bern, 


US steel group 


In yesterday’s edition, the 
Financial Times mistakenly 
suggested that USX, the US 
steel and energy group, was one 
of the tw o major steelmakers 
currently operating under the 
F ro * e< '£i® n of US bankruptcy 
law. The two groups which are 
under toe protection of the 
bankruptcy courts are LTV and 
Wheeling-Pittsburgh. 
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OVERSEAS NEWS 


Nigerian leader 
replaces two in 
ruling council 


BY MICHAEL HOLMAN, AFRICA EDITOR- 


TWO LEADING members of 
Nigeria’s Aimed Forces Ruling 
Council have been replaced, 
President Ib rahim Babangida 
bas announced. 

No explanation was given for 
the move, but the development 
comes at a critical stage In 
Nigeria's efforts to implement 
an economic recovery pro- 
gramme which includes a con- 
troversial agreement with the 
International Monetary Fund. 

Last month the Government 
signed a letter of -intent to the 
fund which would allow it to 
draw SDK 650m in support of 
the proramme. 

Although the Government bas 
said it does not intend to take 
the loan, an agreement with the 
fund has been a precondition 
to a successful rescheduling of 
the country’s estimated flSbn 
(£13.2bn) external debt 

General Babangida said his 
number two. Commodore Ebitu 
Ufciwe, had been relieved of 
his post. Rear Admiral Augus- 
tus Aflchomu, the previous navy 
chief, has replaced him. Mr 
Etxm Inyang, the Commissioner 
of Police, and a ruling council 
member, was retiring at his own 
request, the president said. 
General Babangida did not say 
whether his deputy would be 
given another job. 

Last year Mr Uldwe was at 
the centre of a controversy 
over Nigeria’s membership of 


the Islamic Conference, a 
highly sensitive Issue in a 
country where an estimated 
47 per cent of the population 
la Moslem and the balance 
Christian or anlmist 
The Government’s decision to 
join the conference came as a 
surprise and Nigerians first 
learnt of it from a foreign 
news agency. Mr Uldwe initially 
denied the report and it 
became clear that the decision 
bad been taken without full 
consultation of the Council. 

Meanwhile, senior Nigerian 
officials are due to meet a 
steering committee of commer- 
cial banks in London today for 
a further round of talks on the 
rescheduling of the country’s 
$7bn medium and long-term 
commercial bank debt. 1 
Repayments cf principal on 
the debt have been frozen 
since April L Nigerian officials 
hope the signing of the 
letter of intent, and what was 
In effect a 66 per cent devalua- 
tion of the naira following the 
recent introduction of a weekly 
“ auction ” for available bard 
currency, will assist progress 
at today’s talks. 

Reuter adds: Trains were at a 
standstill in Nigeria yesterday 
as more than 30,000 rail way- 
men continued a strike over 
unpaid salaries, said the 
Nigerian Railway Corporation. 


Weinberger lands In China 
to meet military officials 


BY ROBERT THOMSON IN PEKING 


MR CASPAR WEINBERGER. 
Defence Secretary, arrived in 
Peking last nigbt for talks with 
senior Chinese military officials 
during a visit that overlaps with 
Sino-Soviet negotiations on the 
normalisation of relations be- 
tween the countries. 

US officials are hoping 
agreement on a port call by US 
warships will be finalised during 
the visit. A ship visit scheduled 
for early last year was can- 
celled after Peking said it had 
a guarantee from Washington 
that the warships would not 
carry nuclear weapons. Wash- 
ington maintained it never gave 
such .guarantees. - 


Tm very glad to be back in 
Peking, ** said Mr Weinberger, 
who presented military officials 
with a military hardware cata- 
logue on his last visit in 1983. 
Initial agreement has since been 
reached on the sale of $550m 
(£382m) in avionics. 

However, Deng Xiaoping, 
China's paramount leader, who 
is due to meet Mr Weinberger 
tomorrow, will teU him China 
strongly disapproves of US arms 
sales to Taiwan. 

Mr Weinberger will attempt 
to gauge the Chinese response 
to the friendship drive by Mr 
wiHinfl Gorbachev, the Soviet 
leader. 


Israel in 
talks with 
Jordan 

By Andrew WhitJay In Jenoalem 
MR SHIMON PERES, the 
outgoing Israeli Prime 
Minister, said yesterday that 
indirect negotiations were 
under way with Jordan, to 
prepare for fuHy-fledged 
peace talks. And he warned 
that the coalition government 
could break up over the 
disputed issue of territorial 
compromise with Jordan, 

The Labour Alignment 
leader was making his vale- 
dictory speech to the Knesset 
before handing in his resig- 
nation on Friday. 

Hr Yitzhak Shamir, the 
Ukud leader, is due to take 
over the premiership next 
Tuesday under the terms of 
the coalition rotation agree- 
ment. 

The Prime Minister said 
the negotiations with Jordan 
were being conducted through 
the auspices of the US. 

Going farther than any pre- 
vious Israeli leader he de- 
clared that the 1979 Camp 
David accord on autonomy fan 
the occupied territories was 
a draft for a Palestinian 
state. 

In a direct challenge to the 
Likud, Mr Peres defended 
his advocacy of an Inter- 
national forum for Middle 
East peace negotiations, serv- 
ing notice that be intends to 
pursue *hfat avenue when he 
takes over from Mr Sh amir 
as Foreign Minister next 
week. 

Hundreds ‘killed 
In Bangladesh’ 

GOVERNMENT FORCES in 
Bangladesh have killed or 
tortured hundreds of unarmed 
tribal villagers in a remote 
part of the country during the 
past 10 years, Amnesty Inter- 
national said yesterday. 

In a report the human 
rights movement el ted 
detailed accounts of torture 
and killings of villagers in the 
Chittagong will Tracts in 
south-east Bangladesh. It said 
there bad been a marked 
increase in such human rights 
violations between February 
and May this year. 


Uganda charges 

THREE Ugandan cabinet 
ministers and 17 other people 
were charged with treason 
yesterday & connection with 
an alleged plot to overthrow 
the Government, Reuter ■ 
reports from Kampala. 


As Tel Aviv prepares for a government change, Andrew Whitley assesses the economy 

Peres tames inflation but growth pains linger 


THE Prime Minister’s office in 
Jerusalem’s Kiryat Ben Gurion 
neighbourhood is flanked cm 
one side by the Bank of Israel, 
on the other by the Treasury. Of 
tiie two, the blue and white 
Bank of Israel building is much 
the more impressive. 

The proximity of the two 
financial pillars to the centre of 
power has clearly affected Mr 
Shimon Peres, now in his last 
hours as Prime Minister — so 
much so that the Labour leader 
strongly contemplated swapping 
the foreign portfolio he is due 
to take over next week from Mr 
Yitzhak Shamir, the Ukud 
leader, for the Finance Ministry. 

For an Israeli politician, Mr 
Peres has paid, an unusual 
degree of attention to the 
economy over the past two 
years. Industrialists described 
him as having been “outstand- 
ing” in thhp respect; and cer- 
tainly bis achievements in 
solving the country’s serious 
economic troubles have been 
impressive. 

As the national unity Govern- 
ment prepares to enter its 
second stage under Mr Shamir’s 
Leadership, Mr Peres’s problem 
Is that an the key economic 
portfolios are in Likud hands. 

In practice, the Likud under 
Mir Henachem Begin, its former 
leader, and Mr Shamir bas 
shown Itself to be mare popu- 
list than laissez-faire capitalist 
in outlook. What Labour fears 
most is that Mr Shami r might 
sanction a renewed buret of 
state spending in a crude bid to 
improve the Likud’s current low 
popularity rating. This would 
undo the hard work of the past 
15 months, since the launch of 
the government’s emergency 
stabilisation plan. 



Mr Lautman and economic 
officials are worried, however, 
that new investment is negli- 
gible, and a fresh balance of 
lyments crisis mav be loom- 


To retain bis say, and to pro- 
vide Labour with an effective 
veto over the Likud's actions in 
future, Mr Peres has proposed 
setting up a high level economic 
growth committee, to be chaired 
by himself. Not surprisingly, 
Likud is resisting this idea 
strenuously. 

Restoring real growth never- 
theless remains a problem. In- 
dustrial output was flat in the 
first half, compared with the 
same period in 1985 and private 
forecasts for GDP growth this 
year put it at around 3 per cent, 
barely ahead of the population 
increase. 

“Israel has got used to no 
growth in recent years,” com- 
mented a senior Government 
economist, “and the Govern- 
ment does not know how to re- 
start the engines. It's lost the 
knack.” 

At first glance, the figures 
appear to show that there is not 


much to be concerned about 
Inflation has settled down to an 
annual rate of around 15 per 
cent (compared with 445 per 
cent in 1984), the foreign ex- 
change reserves are a comfort- 
able $3.5bn and the public sec- 
tor’s current account deficit has 
been virtually eliminated. 

An equally telling indicator, 
the black market margin over 
the official exchange rate, has 
disappeared as the formerly 
much derided shekel holds its 
own against the dollar. 

The relief within the business 
community is tangible at 
having a firmer basis on which 
to plan than has been seen in 
more than a decade. “ We’ve 
reached a certain stability, not 
an artificially compressed one 
It’s one which can be main- 
tained without more sacrifices,” 
said Mr Dov Lautman. president 
of the Manufacturers Associa- 
tion. 


In characteristic Israeli 
fashion, everyone is waiting for 
the Government to make its 
move so as to jump on the next 
trend and make a quick profit 
But the Treasury and the Bank 
of Israel, under Prof Michael 
Bruno, its respected new gover- 
nor, refuses to budge, keeping 
a tight grip on both the money 
supply and the state budget. 

Meanwhile, a rip-roaring con- 
sumer boom which saw retail 
sales grow by 20 per cent 
earlier this year now shows 
signs of tapering off. Manu- 
facturers supplying the domes- 
tic market nave been in cheer- 
ful spiritB, with their factories 
working at full capacity, but 
most of the boom has been at 
the expense of the import bill. 

Imports were up by 12.6 per 
cent in the first half, but if 
it had not been for the oil price 
drop, the figures would have 
looked much worse. By June 
the trade deficit had widened 
by more than X2 per cent com- 
pared with the previous year. 

Exports, notably of cut 
diamonds have been perform- 
ing reasonably well, but, accord- 
ing to Mr Lautman, much more 
needs to be done. Calling for a 
crash programme to double 
exports over the next five years 
to $24bn the Manufacturers' 
Association president said that 
the few spare resources avail- 
able to the Government should 
be Channelled exclusively into 
aiding export industries. 

Industrialists agree that if 


Israel is to avoid being plunged 
back into a balance of payments 
crisis either next year or in 
early 1988, radical measures 
need to be taken urgently by 
the incoming Government. They 
include reducing very high in- 
terest rates and curbing the 
Government's near monopoly of 
the capital markets, thus free- 
ing more funa for private 
industry. 

A reform of the Israeli capi- 
tal markets is currently under 
study by the Treasury and the 
Bank of Israel, and Mr Moshe 
Nissim, the unobtrusive 
Finance Minister, has promised 
its implementation soon. 

Tax changes, bringing down 
the top rates of personal tax. 
which are among the highest in 
the world, are another pledge 
of the coalition government. 
But, despite pressure from the 
Manufacturers' Association, Mr 
Nissim recently deferred a deci- 
sion on the changes. 

Under continual pressure 
from the Reagan Administra- 
tion to roll back the dominant 
place of the state in the Israeli 
economy, Mr Peres repeatedly 
promised to privatise a signi- 
ficant chunk of the state'! 
assets. At the end of his two- 
year term, only desultory and 
unrealistic negotiations have 
taken place. 

In the coalition Cabinet, Mr 
Nusin represents the business- 
orientated liberal faction of the 
Likud, on whose banner are 
written the words “free enter- 
prise.” The hope is that he and 
his colleagues will prove strong 
enough over the next two years 
to overcome the bureaucratic 
inertia and socialist mores 
which have blocked all previous 
attempts at economic reform. 


Sunni Moslem cleric shot 
dead near Beirut mosque 


MASKED GUNMEN riding a 
motorbike killed a senior Sunni 
Moslem cleric yesterday near 
a West Beirut mosque, police 
said, AP reports from Beirut. 

In Christian East Beirut, six 
bullet-riddled bodies of dis- 
sident militiamen were found 
at dawn on the bend of a dry 
river north of the Lebanese 
capital. 

Police said the victims were 
believed to have been involved 
In an ill-fated attempt last 
month by an ousted pro-Syrian 
wiiirta commander to recapture 
control of Lebanon's Christian 
heartland, 

The slain clergyman was 


identified as Sheikh Subbf 
Saleh, an educated cleric. 

The militarily weak, but 
economically powerful Sunni 
community has been frequently 
criticised by Shi'ite Moslem 
leaders and Syria for sympathis- 
ing with the Palestinians. 

Syria and Lebanon’s main- 
stream Shi'ite Amal militia are 
bent on preventing Palestine 
Liberation Organisation chair- 
man Yasser Arafat from regain- 
ing the Lebanon power base he 
lost in Israel’s 1982 invasion. 

Police, however, said there 
was no proof of a link between 
Saleh’s assassination and the 
conflict between Arafat. Amal 
and Syria. 


S. Africa warns 
Machel of clash 

GEN tAagmic Maiim, the Sooth Af- 
rican Defence Minister, yesterday 
warned Mozambican President 
Samora Machel that he faced a 
head-on clash with South Africa if 
he did not take urgent steps to pre- 
vent Mozambique being used as a 
base for the African National Con- 
gress, writes Anthony Robinson in 
Johannesburg. 

Commenting on the wounding of 
six South African soldiers by a 
landmine explosion near the border 
with Mozambique on Monday, Gen 
M ai mi warned “the Nkomati Agree- 
ment and lwnriftiiTHBt cannot exist 
side by side. If President Machel 
choqpg landmines South. Africa will 
react accordingly. 0 


Hawke bows to pressure 
over fringe benefits tax 


BY CHRIS SHERWOA IN SYDNEY 


MR BOB HAWKE, Australia’s 
Prime Minister, yesterday 
bowed to mounting criticism of 
his Government’s new fringe 
benefits tax and promised to re- 
view any "unintended conse- 
quences” in its administration. 

The tax; aimed at the many 
non-cash benefits given to 
employees In order to avoid In- 
come tax, is to be levied on 
employers from next month at 
an initial rate of 46 per cent. 

Previously the Government 
had said it would resolve 
anomalies in the tax mice it 
was in place. Now, under pres- 
sure, it has acknowledged the 


problems and, in effect, com- 
mitted Itself to unspecified 
modifications only 24 days be- 
fore its introduction. 

Theoretically, fringe benefits, 
such as company cars, dub 
memberships, overseas holidays, 
school fees, have long been 
taxable in the hands of em- 
ployees. But there has been 
widespread avoidance. 

The plan is a key component 
of the Government’s efforts to 
reform the tax structure, but it 
has provoked a classic political 
row involving the parliamentary 
opposition and most of the busi- 
ness community. 
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HELPING BUSINESS MAKE MORE OF ITS ENERGY 




on energy 



Storage heating 
meets multi- 
tenant needs 

Electric heating proved tire ideal 
replacement for an oil-fired boiler when 
Hitchcock Management Services Limited 
extended and convened an existing office 
building ac Fareham, Hampshire, from a 
single unit to multi-renamed occupation. 

Slimline storage beaters use low-cost 
night rare eteemdey to supply economic 
background heating throughout • the 
day. To ensure maximum efficiency, 
temperature sensors mounted outside 
the building predict the next day's likely 
heat reqynrement and adjust the over- 
nighr charge accordingly. Marching panel 
convector treaters with integral thermo- 
stats provide over-all temperature 
controllability. 

Both types of heater operate auto- 
matically m response to controls set by 
tire tenants. The system enables each 
tenant to have an independently metered 
electricity supply, ensuring that costs are 
distributed equitably. 

As pan of the sam e conversion, insula- 
tion in the building was substantially 
upgraded to keep heat losses to a 
minimum. 


Lightening the 
lighting bills 
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existing kghting, (he MCC chose a modem krypton fUkd fluorescent lamp in tin ; r rcjkaw 
himinmre loght them an illumination k\vl qf 1 000 lux - twice die k^dprovidea by the old msiaHukm - 
without any morose in mtTgy consumption. 


Both new and refurbished commercial 
buildings can benefir from a new < 
saving advice service offered 1 
BeandtyCounaL 


BuildingEnergyHstiriiat^ftogratn-isa 
computer program service for evaluating 
alternative energy conservation techni- 
ques, heating wstems and fuels 

life offered free to owners, designers 
and users of commooal building? in 
England Wales and Scotland through 
l Electricity Board Commercial Sales 


w JEEP allows alternative 
insulation standards, heatinesystemsi — 
fuels to "be easily and quickly compared 
even at sketch design stage when only a 
minimum of information is available. 

It can analyse and project energy 
requirements over a complete hearing 
season, making use of data from ‘40 
weather stations and producing a 
simplified pageoffiguresand an easy-to- 


follow coloured heating analysis chare. 


Bias-free 


ESIBEEPmalcesuseofthelatesttheory 
and practice of the Chartered Institution 
of Building Sendees Engineers, assuring 
customers of a bias-free comparison of 
heating systems and fuels. 

Computers can and often do i 
ims of 'prim 


reams ot ‘prim-out, whereas _ 
simplifies output into two components 
first, a single page of figures on tine energy 
■"“■poem arid-cost of each option, 
with a resume of die key input' 
litions. 


gains, the load factor on die hear generator 
and the relative Size of losses due to 


Secondly, ugtosagpaphical output in 
the form of a heating analysis chart 
showing energy flows mto the building 
at different times of theheauneseason, the 
important contribution . made by heat 


has been validated against 
energy consumption data from buildinss 
monitored by the Electricity Supply 
Industry. 

No program, however, can be 
expected to accommodate every factor 
affecting the performance of a particular 
^stemm asf«d&cbiJdldin& SoESlBEEP is 
intended to be used primarily as a toolfor 
comparisonbetweenbidldingand heating 
system options rather than as a means ot 
absolute prediction 

lfyouareconsouctinga newcommer- 
dal building or refiabiafene an 
one and want to take 
ESEBEEP, contact the environmental en- 
^^rmgspecialisLai your local Electricity 
Board headquarters. He will arrange for 

y our basic data robe turned into a detailed 

projection of the performance of alterna- 
tive systems -all at no charge. 



EMILAS is theannual competition that 
has its own rewards for all participants as 
well as kudos for the winners ana highly 
commended. 

Each year the Energy Management in 
Lighting Awards Scheme is open to all 
industrial and commercial lighting users 
whohaveimprovedlightingemdencyand 
achieved consequent energy savings. 

It is estimated that accumulated 
savings since the scheme began in 1977 
are now running at ISO million kilowatt 
hours a year. 


Energy saving? of over 70 per cent are 
commonplace. At the same time, lighting 
levels in many cases have actually been 
improved, together with reduced costs. 

The competition is open not only to 
refurbished installations but also to 
completely new ones, which 
compared against a theoretical 
efficiency target EM1LAS 
entry forms for 1986 are 
now available. 

Formate information 
ddk coupon bo\ 2. 
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Ho t water forhandwashing is suppli ed 
by factory-insulated over-sink storage 
hearers. 

Designed and installed by Southern 
Hecrridiy, the hearing system has 
convinced Hitchcock Chairman, Mr John 
Hitchcock, diat electricity is best for this 
Type of conversion. 

“Electridry really means less trouble 
for management all round", he said. “The 
facility for sub-metering means you can 
have the heat you need, whilstac the same 
time keeping your costs under control. It 
is also reassuring for tenants to no longer 
be dependent on a single hea ting source.* 

For more information, tick coupon box J. 


4 * 


Please send me leaflets/information on the following topics: 

* d 1* Electric Space Heating Q 2EMILAS 

-. Name 



Position. 


Company/Address. 


.Postcode. 


Please send the coupon to: Bearidiy Publications, PO Box 2, Central Way, 
Felcham, Middlesex TW14 0TG. 
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AMERICAN NEWS 


Nicaragua says shot-down 
flyer was a US adviser military 


Brazil may double steel capacity 


BY OUR FOREIGN STAFF 

THE SHOOTING down of a 
military transport plane in 
southern Nicaragua yesterday 
raised the stakes in the propa- 
ganda war in Central America 
with the Nicaraguan Govern- 
ment claiming that it had 
captured for the first time an 
American military adviser. 

The Secretary General of the 
Nicaraguan Foreign Ministry, 
Ur Alejandro Bendana said in 
an interview on US television 
that a military transport plane 
was shot down 20 miles north 
of the Costa Rican border 
carrying 50,000 rounds of 
ammuni tion and TOCfeet- 
propelled grenade launchers for 
Nicaraguan Contra rebels. A 
Defence Ministry statement said 
that the ouly survivor of the 
four-man crew, Eugene 
Hafenfuf had described himself 
as a military adviser and would 
be presented to the inter- 
national media at a press con- 
ference probably later today. 

Nicaragua also claimed that 
three dead crewmen were 
Americans working on behalf 
of the Contras. 

A pro-Govemment newspaper, 
El Nuevo Diario, said that the 
captured American parachuted 
from the plane after it had been 
hit oy a missile fired from the 
ground near the .Costa Rican 



border. 

The captured pilot was last 
night being held in the border 
zone, east of the Great Lake of 
Nicaragua. Bad weather pre- 
vented Nicaraguan military 
officers and journalists from 
reaching the area. 

The missile is believed to 
have been fl-ed by members of 
a light attactc battalion known 
for their mobility in tough 
terrain and skill with the Soviet- 
made Sam-7 ground-to-air 
missiles. 

The official Nicaraguan daily, 
Barricada, which gave the news 
big headlines yesterday, said 
the incident was “evidence of 


the open participation of the 
United States in the war of 
aggression against Nicaragua.” 

While US spokesmen have 
denied that Hafenfuf had any- 
thing to do with the US Govern- 
ment, diplomats in Managua 
warned that the fact of his 
capture seemed set to Increase 
hostilities between Washington 
and Nicaragua. “Anything that 
amounts to foreign involvement 
means heightened tension," 
said one western envoy. 

Diplomats said the full extent 
of the incident would be clear 
only after the identities of the 
survivor and his three dead 
colleagues had been confirmed. 

If, as Managua says. Hafenfuf 
is a military adviser the in- 
cident was bound to have 
serious repercussions in the US, 
on Central America and on 
neat weekend's talks in Iceland 
between the US and Soviet 
leaders, the diplomats said. 

Early yesterday Nicaraguan 
officials said that they were 
satisfied that the plane was a 
military aircraft, saying it had 
" camouflage paint all over it.” 

When the news of the plane's 
downing broke US Assistant 
Secretary of State Mr Elliot 
Abrahams denied that the 
plane was a US mOttaxy 
aircraft. 


Captured airman ‘a mercenary 9 


BY PETER FORD IN MANAGUA 

NICARAGUA'S claim to have 
shot down and captured an 
American flyer working with 
Contra rebels poses a number 
of questions about the precise 
nature of US involvement In 
the guerrilla war, and about 
the role of Washington's allies 
in the Contra Connection. 

An American identified as Mr 
Eugene Hafenfuf, said by 
Nicaragua to be a military 
adviser in El Salvador, was 
taken prisoner after his plane 
was hit by a surface-to-air mis- 
sile in southern Nicaragua, 
according to the defence 
ministry here. 

His capture marks the first 
time an American has been 
taken alive in Washington’s 
four-year proxy war against the 
Sandinistas. But other Contra 
supply planes have been shot 
down, and other Americana 
have been killed. 

Sandinista air defences have 
now brought down seven Contra 
helicopters, four light planes 
and three transport craft. 


according to officials here. 

Two members of the Alabama- 
based “Civilian Material Assist- 
ance” (CMA) mercenary group 
died two years ago In a heli- 
copter crash In northern 
Nicaragua while accompanying 
a squad of Contras on a mission 
there. 

Organisations such as CMA 
and “ Soldier of Fortune ” 
magazine have long been 
operating with “ Nicaraguan 
Democratic Force” (FDN) 
rebels along the Nlcaraguan- 
Honduras border, and 
Sandinista troops have reported 
combat with tall, fair-skinned 
guerrillas. 

American mercenaries — like 
US military officials— have also 
been involved la training 
Salavdorean troops to fight 
left-wing guerrillas in their 
country. The Sandinistas* claim 
that Hafenfus Is a “military 
advisor m El Salvador" left it 
wieiMLr exactly who they think 
he Is working for. 

Observers here believe it 


unlikely that the Americans 
would risk sending an identi- 
fiable serviceman on such a 
risky and illegal mission as a 
Contra supply run Into 
Nicaragua. 

This leaves the possibility 
that Hafenfuf Is either a free- 
lance mercenary, or that he is 
on contract to the CIA. 

The CIA la still banned from 
aiding the Nicaraguan rebels. 
Even when the new 5100m 
Contra aid bill becomes law, 
probably next week, US officials 
will not be allowed within 20 
miles of the Nicaraguan border. 

Nicaraguan spokesmen, how- 
ever. have made it clear that 
they are less concerned with 
the BlOOm than by the fact that 
the CIA will have a free hand 
to run the guerrilla war. 

Officials recall CIA involve- 
ment In the 1984 mining of 
Nicaraguan ports, and bombing 
of oil storage facilities, gs an 
indicator of what they expect 
as the Contra war heats up 
again this autumn. 


involvement 

By Lionel Barber In Wsdtihfton 

US SECRETARY of State 
George Shultz denied yesterday 
that the cargo plane shot down 
over southern Nicaragua was a 
US military plane supporting 
Contra rebels. 

He said the plane had been 
hired by American citizens 
who had no connection with 
the US Government 

But the Sandinista Govern- 
ment in Nicaragua said the 
plane was part of a CIA opera- 
tion and plans to produce the 
sole survivor of Sunday’s crash 
who it says is a self-confessed 
US military adviser. 

The incident has highlighted 
the grey area surrounding the 
Reagan Administration’s sup- 
port for the Contras. 

H the survivor, named by the 
Nicaraguans as Mr Eugene 
Hafenfuf, 35, were to support 
the Sandinista claim of CIA 
Involvement it could embarrass 
the Reagan Administration. But 
any con t ro v ersy is bound to be 
overshadowed in the feverish 
pre-summit atmosphere in 
Washington. 

The Reagan Administration 
won Congressional support this 
year for US$ 100m of “humani- 
tarian aid” for the Contras 
which would cover exchange of 
intelligence and some training 
for the Contras by the CIA. 
The money has been authorised 
but has yet to be finally dis- 
pensed by Congress. 

The current position under 
the so-called Boland Amend- 
ment, is that the CIA and all 
other US Government agencies, 
are banned from direct support 
or involvement with the rebels. 

Anns broker jailed 

AN IRANIAN emigre has 
been jailed for 30 months for 
exporting US military equip- 
ment to Iran in violation of the 
Federal Arms Export Control 
Act 

The jury found that Mr 
Hassan Kangarioo. 27, military 
arms broker for Iran, exported 
$100,000 worth of military radio 
components. 


BY NICK GARNETT IN RIO DE JANEIRO 


BRAZIL could double its steel- 
making capacity from 20m to 
40m tonnes a year within 15 
years If the economy continues 
to grow at present rates, Mr 
Amaxo Lanari, president of 
Siderbras, the Brazilian state- 
owned steel maker said yester- 
day. 

Siderbras produces 68 per 
cent of Brazil's steel and intends 
to export between 20 and 30 per 
cent of its output 

If Siderbras maintains its 
share of Brazil’s steel industry 
that would indicate it intends 
becoming a significantly larger 
force in the world steel mar- 


kets In which overall consump- 
tion remains flat 

The International Iron and 
Steel Institute, which is holding 
its annual conference in Rio de 
Janeiro this week, forecasts 
that world demand for steel 
will rise over the next five 
years by only 1 per cent from 
721m tonnes to 730m tonnes. 

Siderbras had an installed 
capacity of l&2m tonnes last 
year and its Acominas plant 
which came on stream early this 
year— six years late and more 
than $Sbn over initial budget— 
has helped to push this up to 
17m tonnes. 


The state steel-maker, which 
suffers from extensive over- 
manning, is introducing several 
improvements in its production 
processes, 

Mr Lanari said tile proportion 
of steel made by the efficient 
continuous casting method 
would rise from 4S per cent now 
to 80 or 70 per cent within five 
years. 

Steel is one of Brazil’s largest 
public sector financial black- 
spots. The Government 
announced in July a financial 
reconstruction plan for five 
Siberbras steel plants to help 
tiie state company cope bettor 


with its heavy debt burden. 

The company also says it 
wants to reduce costs by 8£bn 
Cruzados <£425m) a year up to 
1990 by reducing energy con- 
sumption and improving 
efficiency. J _ 

Mr Lanari announced for the 
first time yesterday that Sider- 
bras was also engaged in 
another plan which: will be ready 
early next year. 

He said this would examine 
ways of Improving output and 
quality from existing capacity 
and the means for raising 
exports in line with increased 
output 


Larouche associates face 
credit card fraud charges 


POLICE raided die headquarters 
of political extremist Mr Lyndon 
Larouche on Monday as several 
of his associates were charged 
in what authorities described as 
a nationwide credit cam fraud 
scheme, AP reports bum Lees- 
burg, Virginia. 

Mr La ro uche 4s ft frequent 
fringe candidate for the US 
Presidency and has announced 
be will run in 1988 as a 
Democrat He has accused the 
Queen of England of drug 
trafflking and Dr Henry 
Kissinger, of being a Soviet 
agent 

While hundreds of federal, 
state and local officers searched 
for evidence at two office bond- 
ings used by Laroucbe-affiliated 
oxgansations in Vir ginia, a 
grand jury in Boston handed 
UP a 117-count indictment alleg- 
ing fraud, u na uthorised use of 
credit cards, obstruction of 
Justice and contempt of court 

Two corporations, three cam- 
paign committees . id 

Larouche associates were named 
in the Boston indictment A 
grand jury is a citizens' panel 
that weighs evidence and recom- 
mends charges to be prosecuted. 

Mr Ed Spannaus, treasurer of 
Mr Larooche's Presidential cam- 
paign, called the action a 
“political dirty trick,” coming 


four weeks before the Con- 
gressional elections in which 
several Larouche followers are 

r unning for o ffi ce. 

Mr Warren Hamerman, chair- 
man of the National Democratic 
Policy Committee, a Larouche 
organisation, said in a statement 
that Mr Donald Regan, the 
White House Chief of Staff, was 
behind the searches. Mr Regan 
and his spokesmen have refused 
in the past to comment on state- 
ments by the Larouche organis- 
ation. 

A Larouche spokeswoman 
said she did not know Mr 
Larouche’s whereabouts. Police 
and secret service agents stood 
watching the front gate of his 
$L2m estate throughout the day. 
Mr Dan Small, assistant US 
attorney in Boston, said the 
agents had warrants for a vaiety 
of documents relating princi- 
pally to an investigation into 
allegations of credit card fraud 
by organisations related to Mr 
Larouche. 

Prosecutors said in court 
papers made public earlier this 
year stated that individuate 
complained that amounts were 
charged to their credit cards in 
excess of those they authorised 
to be g i ven to the Larouche 
groups. 


Sunken sub is safe 9 


THE BERMUDAN Government 
has assured its 56,000 citizens 
that they need not fear radio- 
active contamination from the 
Soviet nuclear submarine that 
sank in the Atlantic, AP reports 
from Bermuda. 

The submarine, stricken by 
an explosion and fire last Fri- 
day, went down about 600 miles 
east of the island 

Mr John. Swan, the prime 


minister said: "We have been 
in touch with British authorities 
and have been assured that 
there is absolutely no danger 
of a radioactive leak. 

Earlier. Mr Swan rejected 
demands from opposition leader 
Frederick Wade and Tourism 
Minister Mr David Allen for 
the creation of a task force to 
counteract adverse publicity 
.surrounding the sinking. 


Senate report attacks US 
counter-espionage record 


THE UNITED STATES has 
paid too little time, attention 
and money to protecting its 
secrets from spies, according to 
a two-year study by the Senate 
intelligence committee released 
yesterday, AP reports from 
Washington. 

“ The hostile intelligence 
threat is more serious than any- 
one in the Government has yet 
acknowledged publicly, " the 
panel said in a 141-page report. 

It estimated that the Western 
lead over the Soviet Union in 
high technology had been 
whittled down by spying from 
10 to 12 years a decade ago 
to about half that today. 

The public version of the 
report excluding the secret 
sections submitted to the 
Senate, reviewed for the first 
time tiie damage publicly 
acknowledged by the spate of 
spy cases in the last two years. 

The panel took the Govern- 
ment to task for ignoring 
defensive security measures 
designed to thwart spying. 
Among many examples, it high- 
lighted a little-publicised, 
recently discovered lapse 
which allowed the Soviets, for 
the second time since 1978, to 
plant bugs in electric type- 
writers being shipped to the 
US embassy in Moscow. 

“ For years, the Soviets were 
reading some of our most sen- 
sitive diplomatic correspon- 
dence, economic and political 
analyses and other communi- 
cations,” the report said. 

On the question of bunting 
down spies, the committee had 
kinder words. 

It noted tint from 1984 to 
1986, 25 people were convicted 
of or admitted to spying 
against the US. 

Nevertheless. It called for 
better policy direction of the 
Federal Bureau of Investi- 
gation, the Central Intelligence 


Agency, and the Justice, State 
and Defense Departments. But 
it stopped short of calling for a 
counterintelligence supremo 
and commended the Govern- 
ment for beginning work on a 
national counter - intelligence 
' strategy. 

The committee said US 
intelligence agencies did not 
have uniform standards for 
investigating whether their 
employees were security risks 
and were way behind in 
periodically reinvestigating 
them. 

It said major work was 
required to protect the security 
of computers and communica- 
tions, particularly those trans- 
mitted by satellite, ft said more 
than half the telephone calls in 
the US over any distance were 
susceptible to Soviet intercep- 
tion. 

The committee advocated new 
restrictions on the access of 
potential foreign agents to US 
secrete, calling for a Hmit of 
320 on the n umb er of Soviet 
diplomats and a cut An the 371 
foreigners who work at US 
military imrtflHntV l ii abroad 
have access to secret informa- 
tion. 

It noted that most of the 
information lost to foreign 
spies came from US citizens 
who volunteered their services 
to hostile intelligence officers 
out of a combination of motives 
including financial problems, 
resentments over their con- 
ditions of employment or their 
firing by the US Government 
and a thirst for intrigue. 

It said the case of Vitaly 
Yurchenko, the KGB general- 
designate who detected to the 
United States but returned to 
the Soviets three months later, 
had taught the CIA that defec- 
tors needed to deal with one 
case officer throughout their 
interrogation 




There’s the stewardess who smiles because she has to. And there’s the stewardess 
■who smiles because she wants to. The mechanical versus the natural. 

Obviously, this being an advertisement, we’re saying that our girls smile because 
they want to. 

How can such a claim be true? 

Come back with us to a selection interview. We’re looking for girls who genuinely 
like looking after people. Who want to make them feel welcome. 

Who, in the words of one of our commandments on service are happy to agree 
that ‘the passenger brings us his wants, it is our job to fulfil his needs’. 


We thus gently discourage the would-be model who sees the passenger aisle as 
her personal catwalk. 

Her heart just wouldn’t be in it And it shows. 

There’s one other veiy important difference. We’re an independent airEne. Not 

government property. 

Which gives us an in-built desire to make your flight as enjoyable as possible. 
That’s why we’re genuinely happy to wdkome you on board British Caledonian. 

But would be most upsetto British Caledonian EMgsmmm 

We never foiget you haveachoice. 
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see you go elsewhere. 



y 



film. 


ADDRESS 


TEL NO. 


Rimdal Times Wednesday October 8 1986 


ff you’ve ever puzzled over the name 
U-BiX, we’d like to put you in the picture. 

For years, we’ve been known as makers of 
the most reliable copiers in die business, but you 
probably don’t know about our new range of 
office equipment 

Fax machines, word processors, personal 
computers, and electronic filing are now as much 
a part of our business as photocopiers. 

That’s why we decided it was high rime we 
changed our name. 

So from October 1st, we’ll be known as 
Konica Business Machines 

Now you m ig ht be wondering what Konica 
(more famous for their cameras) have to do with 
U-BlX, and office equi pment 

Well, quite simply, both Konica and U-BiX 
share the same parents. A company called 
Konishiroku. 

After years of working alongside each othej; 
contributing and swapping ideas, it seemed silly 
not to use the same corporate identity 

both sides have made significant 
in their similar fields. 

Konica for instance, developed and 
produced the world’s first ‘through-the-lens’ 
automatic exposure SLR camera. They also 
produce their own high quality colour film 

And together with our background in 
consistently excellent copiers, we are about to 
launch a revolutionary new full colour copier 

Of course this is only one part of our 
extensive range of office equipment, which 
includes high quality products right across the 
board. 

Understandably, we’re quite proud of our 
new identity and to celebrate, for a limited period, 
we’re giving away a free camera with every new 
photocopier or fax machine . 

So to complete the picture, just fill in the 
coupon below and well send you the new Konica 

IJiiMMAnn HXaxLIom - ____ 




»t-’ ■*•**-*■ 

K! !E? 


, Konica Business Machines (U.K.) Ltd, 6 Miles Gray Road, 
j Basildon, Essex, SS14 3AR. 

Td: Basildon (0268) 27872 or dial 100 and askfor Freefone Konica U-BiX. 
| Fax: (0268) 26030. 

j Td like to join the name change celebrations. Please send me a brochure 
j and free Konica 35mm. colour fAtr 
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[KONICA BUSINESS MACHINES [ 

Ai 1MC umwH BUSINESS EQUIPMENT SHOW (EARLS COURT-OCTOBER 2tst-24th) 
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WORLD TRADE NEWS 


Reagan delays 
move on Brazil 
computer curbs 

BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Reagan has post* 
poned taking any retaliatory 
action against Brazil for its 
protection of its domestic com- 
puter industry until the end of 
the year. 

In a statement issued by the 
White House, Mr Clayton 
Yeutter, the US trade repre- 
sentative, said the President 
has determined, after a year 
long investigation, that Brazil's 
Informatics policy is an un- 
reasonable barrier to trade and 
investment, but has decided 
that further consultations 
should be attempted. 

Under the Brazilians* infor- 
matics law, computers, com- 
puter softwear and all products 
with computer chips are pro- 
tected. 

“Consultations between our 
two governments have produced 
some progress In this case but 
have not resulted in a fully 
satisfactory solution,*’ Hr 
Yeutter said. However, the 
President is deferring his deci- 
sion until the end of the year 
“ pending the outcome of these 
discussions." 

President Reagan has asked 
Hr Yeutter to notify the 
General Agreement on Tariffs 
and Trade of the US intention 
to suspend tariff concessions 
on selected imports of Brazilian 
products to compensate for lost 
US sales if no agreement is 
reached by the end of the year. 


“While this actum does not 
immediately increase US tariffs 
on Brazilian imports, it enables 
the President to do so 
eventually should he determine 
that such an action would be 
justified," Hr Yeutter said. 

Although the President said 
he would seek consultations 
with Brazil over informatics 
more than a year ago, it was 
months before the Brazilians 
would agree to talks. The two 
sides finally met in July, and 
two meetings followed in Pails, 
then in Rio de Janeiro. 

A spokesman for the trade 
representative’s office said the 
Brazilians have agreed to give 
greater copyright protection on | 
softwear and to expand invest- ; 
ment possibilities for joint ven- 
tures. He said the US, realising 
the political difficulties, is not 
yffWwp for a repeal of Brazil's 
informatics law but wants trans- 
parency, an appeals process and 
a guarantee that it will not be 
expanded into other products. 

Renter reports from Brasilia: 
Brazil stands by Its policy of 
protecting its computer indus- 
try from foreign competition, 
despite US condemnation, a 
government official said. 

Mr Paulo Tarso Flecha de 
lima. Secretary General of 
Brazil's Foreign Ministry, said 
Brazil would continue to defend 
its nascent computer industry. 


British Telecom, Mitsui 
in touch screen venture 


BY TERRY DODSWORTH 
BRITISH Telecom, the UK 
telecommunications company, 
is to begin Japanese distribu- 
tion of City Business Systems 
(CBS), its specialised touch- 
screen financial dealing board, 
through a subsidiary of Mitsui, 
the Japanese trading group. 

The screen system is already 
used by a number of Japanese 
companies in their inter- 
national operations, and sales 
in Japan this year are expected 
to be worth in excess of £2m. 
But in order to attack the basic 
Japanese market. CBS has 
been developed to use Kanji 
characters for the visual dis- 
play screens. The new version 


will use 1,800 Kanji characters, 
with translation from English 
to Japanese by Mitsui 

The CBS system features a 
television screen whieh doubles 
as a data display and touch key- 
board which can be used by 
dealers for consulting company 
information, and for sending 
and receiving telexes. 

Since British Telecom 
launched CBS in 1882, it has 
sold 160 systems world wide, of 
which 90 have been overseas 
and 70 in London. Around 
5,000 screens are in operation. 

No details of the financial 
transaction with Mitsui were 
disclosed. 


EEC short 
of staff to 
investigate 
dumping 

By Quentin red in Brussels 
THE EUROPEAN Com mfc- 
stem Is suffering tram a 
serious shortage of staff 
needed to investigate anti- 
dumping cases, Mr Willy de 
Clertti, the EEC Trade Con*, 
misstoner, has toU the Euro- 
pean Parliament. 

Only 28 officials are 
employed by die Commission 
to investigate comp l a ints of 
damping made fay European 
manufacturers, compared 

with 110 employed in the US 
for the same purpose. 

Mr de Clercq told MEPs 

that in spite of the shortage, 
the average time of anti- 
dumping Inquiries in 1984 
was seven months, which he 
did not regard as exc essi ve . 

The Parliament; meeting in 
Strasbourg, passed a resolu- 
tion calling for a swifter 
response to complaints. 

Several members pointed 
eat that Easterd European 
countries were most fre- 
quently the target of stwh 
actions, although they also 
ont Japan for 

criticism. 

British Conservative Mr 
Michael Kilby said Japan was 
guilty of “unfair export pric- 
ing on a gigantic scale.” 

Mr de Clercq welcomed the 
suggestion by Mr HanoJnrgen 
Zahorka, a West German 
Christian Democrat, that the 
Commission should consider 
employing private investi- 
gators to supplement Us own 
Oaff. Bat he din wnniiHt 

himself to die plan. 

He said no fewer than 230 
anti-damping actions had been 
undertaken between 1980 and 
1985. 


Credit Lyonnais 
in Airbus deal 

CREDIT LYONNAIS of 
France will coordinate 
financing for the purchase fay 
Alia, the Royal Jordanian 
Airline, of six wlde-bodied 
A310-300 jet airliners from 
Airbus Industrie. Reuters 
reports from Paris. 

The financing win be for n 
total 8400m. 

Other members of the 
financing group are Banque 
Franeaise du Commerce 
Exterieur (BFGE) and 
Banque Indosnes of France, 
Dresdner Bank and Kredltan- 
s talt fner Wlederanfban 
(KFW) of West Germany and 
Midland Bank of the UK. 


Japan may still hit US tobacco imports 


BY IAN RODGER IN TOKYO 

THE CELEBRATIONS by 
America’s cigarette makers 
over the Indefinite suspension 
of Japan's 24 per cent import 
tariff on tobacco products may 
be premature. 

Japan agreed last weekend, 
after months of acrimonious 
negotiations, to lift the tariff 
in return for the U5 dropping 
its unfair trade practices action 
under section 301 of the 1974 
trade act 

However, Japan etOI has 
many other weapons for 
restricting the sale of foreign 
tobacco, and a strong motiva- 
tion for using them. The 
country’s 80,000 tobacco 
fanners have proved in the past 
to be an extraordinarily effec- 
tive protectionist lobby, end If 
the current liberalisation move 
becomes painful for them, the 
Government, which relies 
heavily on the farm vote, could 
well be responsive. . 


The whole tobacco production 
and distribution system appears 
to have been designed to pro- 
tect the tobacco growers. The 
key to the system is that one 
company, Japan Tobacco Inc, 
has been. awarded a monopoly 
over tobacco product manufac- 
turing in the country. ' In 
return, it is obliged to buy all 
the tobacco produced by the 
farmers at very high prices. 

Because of this arrangement, 
Japan Tobacco has sought to 
keep retail prices high and 
Import penetration to a mini- 
mum. Until it was privatised 
a year ago, it had all the power 
of a government agency to 
achieve its ends — and used 
this power to discriminate 
blatantly against importers. 

Until five years ago, cigarette 
importers were allowed to 
advertise their products in 
English language media only. 


They have had to pay the 15 
per cent excise tax on cigar- 
ettes on the landed price 
inclusive of Import duty. They 
have to pay the excise' within 
SO days, while Japan Tobacco 
has six months’ grace. 

There are serious obstacles 
to the effective distribution of 
imported tobacco products. For 
example, there are only two 
bonded warehouses In Japan 
for Imported tobacco products. 
Importers also have difficulty 
obtaining market information 
and even inventory reports 
from tobacco distributors. 

Their selling prices were con- 
trolled until Japan Tobacco was 
privatised, but the high tariff 
and excise combination has 
meant that the prices of 
imported cigarettes have, until 
recently, remained significantly 
higher titan domestic ones. 

All of thin has been hi g hl y 

effective. US trade officials said 


recently that the US share of 
the Japanese cigarette market 
of 2.7 per cent was far lower 
thaw in most other countries. If 
there were no barriers, they 
estimated that US producers’ 
reta& sales in Japan might 
amount to llbn a year (£694.4m) 
compared with the current 
8180m. 

Japan Tobaeco has joined 
the argument recently, c la i m i ng 
the market share of imports is 
* growing satisfactorily.” It says 
importers have benefited by 
freezing their prices when 
domestic prices went up in May. 

It sales of imported 

cigarettes were 58.5 per cent 
higher In July thaw in July 1985 
while sales of domestic 
cigarettes were down 4.6 per 
cent The market share of all 
imports has risen from 2J. per 
cent in 1980 to 3-1 per cent in 
1985. 


Anthony Moreton looks at three international fabric shows 

Paris textiles weave a spell 


LINDKA CIERACH, who 
designed ebe wedding dress for 
the Duchess of York, one of 
Britain’s Royal family, spent 
much of last week buying 
fabrics at Premiere Vision tex- 
tile show in Paris. She 
was so successful that she will 
not be at Fabrex, the leading 
British show, which opened at 
Olympia in London yesterday. 

Miss Cierach’s decision is a 
perfect cameo of how the buyers 
see the shows. Fabrex is highly 
successful; since It started in 
the spring of 1979 it has become 
one of the most important exhi- 
bitions in the tex- 

tiles world. 

. Even so, it is to Paris that 
most eyes torn first when the 
twice-yearly eyrie of shows 
takes place. The success of 
Premiere Virion has stemmed 
very much from the drive and 
direction of Mr Bernard Dupas- 
quier, Its director general. 

“The show began life as a 
showpiece tor the weavers in 
Lyons.” he says, “ and we 
brought It to Paris in order to 
be next to the Pret a Porter, the 
big ready-to-wear exhibition. 

“When we arrived, in 1974, 
we had just 15 exhibitors who 
wanted to show their fabrics to 
a wider audience and create a 
new image tor their goods. We 
did not become a national exhi- 
bition until 1977 when we felt 
strong enough to select the com- 
panies we wanted to participate 


and to group the products on 
the stands." 

Like all the fabric shows. 
Premiere Vision is held twice 
a year, in the autumn and the 
spring. Last week the halts at 
the Pare des Expositions were 
full and Mr Dupasqnier was 
under pressure to admit more. 

This policy adopted by the 
French Is in direct conflict 
with that taken by Interstoff, 
the third largest fabric show. 
Run by Frankfort municipality. 
It has more than 1,000 exhi- 
bitors and could absorb both 
Premiere Virion and Fabrex 
without flinching. 

Fabrex is attempting to 
broaden its attract i veness, and 
among its 450 or so exhibitors 
will be, tor the first time, 19 
British and other European 
leather tanneries. It also has 88 
professional designers. Unlike 
Premiere Virion, both Fabrex 
and interstoff have always 
placed much more emphasis on 
their international clientele. 

With Gallic indifference. 
Premiere Vision excluded 
foreigners until 1980 and Mr 
Dupasqnier conceded it was only 
“ market pressure ” that brought 
about the change. “ People 
came here and wanted to see 
everything and everyone. In 
the end we had to give in to 
their wishes.” 

Since admitting foreigners. 
Premiere Vision has gone the 
Whole hog and now a majority 


It is to Paris that 
most eyes turn 
first when the 
twice-yearly cycle 
of shows takes place 


of the stands are occupied by 
companies from a wider range 
of countries, but not including 
the US and Japan. Premiere 
Vision, with 285 foreigners out 
of 500 exhibited is a European 
show; Fabrex and Interstoff are 
international. 

Part of the success of 
Premiere Vision stems from the 
fact that it is in Paris. Although 
there have been some grumbles 
that the show has moved to tire 
modem Parc des Expositions, 
near Charles de G anile airport, 
rather then in the centre at the 
Porte de Versailles, these are 
not taken very seriously. 

Its success reflects the 
strength of the French industry, 
which Is still recognised to be . 
one fltf the best in the world. 

Premiere Vision still has 
some drawbacks compared with 
its competitors. It imposes a 
uniformity on display space, 
every stand having tire same 
partition, about 3 ft 8 in high, 
around it and every one having 
>hp same li ghting - Tn Frankfurt 


■many of the stands are blocked 
off, impossible to see Into unless 
(he buyer goes through the 
opening. 

It is in the field of design 
that Fabrex scores. Each 
exhib itor can put up its own 
stand to its own design and 
some stands, such as those 
taken by Courtanlds, the Inter- 
national Wool Secretariat and 
Id Fibres are attractive in 
their own right. 

London, too, is more imagi- 
native in showing how the 
fabric looks when it is made up 
into clothes. Most of the fabrics 
at Paris hang in swatches from 
rails: the theme of London is 
to show how that fabric can be 
translated by the garment 
manufacturer. 

Mr Dupasquler does not see 
Premiere Virion as In direct 
competition with Fabrex and 
Interstoff. “ Our challenge is 
toe market We have good rela- 
tions with the others because 
it is good tor the industry. That 
Is what we all serve. ” 

The shows this year — Inter- 
stoff is held later tills month — 
come at a time when demand 
is picking up after a worrying 
drop up to Easter. Mr 
Christopher England, managing 
director of Jonathan Thorp, of 
TTaiifnr- sold in Paris last week 
that the level of inquiries had 
been very high indeed. “The 
buyers are here and they are 
very interested in buying. ** 


Indonesia 
to repay 
cash debt 


in gas 


By John M u n ay- irawi? fa* Jakarta 

INDONESIA, the world’s largest 
exporter of liquefied natural gas 
(LNG), is to offer gas in lien of 
a cash rebate to Japan, its 
principal customer, according to 
officials in Jakarta. 

The move follows a recent 
agreement under which Japan 
won retroactive price conces- 
sions on Indonesian LNG. 

If toe rebate deal is agreed at 
next month’s Tokyo talks. Japan 
would take an estimated 2m 
tonnes of LNG to rover amounts 
on which it has been over- 
charged since February this 
year 

The Oil Intelligence Report 
estimates that Japan has on 
average paid the equivalent of 
8X9 a barrel during this period. 

A new gas price, to be retro- 
spective to February, will be 
pegged to a basket of crudes. It 
is likely to be closer to 812 a 
barrel. . 

Indonesia last month made 
major concessions to Japan by 
agreeing to set prices to a 
u realisation price " where pre- 
viously a Government Selected 
Price (GSP) had been used. 

Dr Subroto, Indonesia's 
Energy Minis ter, last week ack- 
nowledged that the current GSP 
of 828 was “ unrealistic." 

Japan, which depends on 
Indonesia for 80 per cent of gas 
supplies, was until last year 
toe country’s only gas customer, 
buying 14.7m tonnes at a value 
of $3.4bn, as part of a 20-year 
contract signed in 1973. How- 
ever, Indonesia is expected to 
begin first shipments to South 
Korea later this month, having 
signed a similar 20-year contract 
for 2.1m tonnes per annnm with 

tha cfata nm TTru-on Elwrtrie 


Progress at 
Morocco talks 

TRADE TALKS between toe US 
and Morocco have “made con- 
siderable progress’* in clearing 
the way for Morocco’s admission 
to the General Agreement on 
Tariffs and Trade (Gatt). AP 
reports from Morocco. 

Mr Tahar Masmoudi. 
Morocco’s Commerce and 
Industry Minister, and Mr 
Clarence Brown, US Deputy 
Secretary of Commerce, had 
taPra m Rabat on Monday and 
yesterday to negotiate toe 
removal of US objections to 
Morocco's Gatt membership. 
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JSC/ MS Holdings Inc, 

a newly fanned amtpary jointly owned by' 

Jefferson Smurfit Corpora^^ a subsidiary of Jefferson Srmrfit Group pic, 
and The Morgan Stanley Leveraged Equity Fund 

has acquired 

Container Corporation of America 

a wholly owned subsidiary of 

Mobil Corporation 


The undersigned initiated this leveraged buyout transaction, structured the joint 
venture, negotiated the terms of the acquisition and the senior debt financing , 
and acted as underwriter for the subordinated debt financing . 


MORGAN STANLEY & CO. 

Incorporated 


September SO, 1986 


iHS. 


? L-.v -tj ■- $ announcement is neither an offer to seU nor a solicitation to buyomyof. these securities. 

The offer is made only by the Prospectus., 

$680,000,000 

JSC/ MS Holdings Inc. 

\ 

which will operate, under the. name 

Container Corporation of America 

$180,000,000 Senior Subordinated, Debentures due 1998 
$500,000,000 Subordinated Discount Debentures due 2006 


The acted as underwriter far these securities in amnectwn with the 
leveraged buyout of Container Corporation of America by a newly formed company 
jointly owned by Jefferson Smurfit Corporation, a subsidiary of Jefferson, 
Smurfit Group pic, and The Morgan Stanley Leveraged Equity Fund 


MORGAN STANLEY & CO. 

Incorporated 


September 80, 1986 


. ..i- 
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SCORES OF small American 
flags — normally used far 
parades or state visits — were 
hanging over the workstations in 
Howmefs large precisian cast- 
ing plant at 'Whitehall in 
Michigan. 

"After all we are in the 
midwest of America," says 
Robert Cutler, head of the cast- 
ing division of Howmet Turbine 
Components — Itself a sub- 
sidiary of Pechlney, France’s 
nationalised aluminium group. 
“ The flags went up not because 
we don’t like the French but 
because the Americans bombed 
Libya and the US aircraft all 
had Howmet parts. They’ve 
stayed up ever since." 

Howmet has been 100 per cent 
owned by Pechlney since 1975. 
Bat despite its French owner- 
ship — Pechlney began slowly 
acquiring Howmet with an 
initial 40 per cent stake back 
In 1962 — the American com- 
pany has remained remarkably 
independent of its French 
parent and developed during 
the past decade into the leading 
world manufacturer of sophisti- 
cated Investment cast compo- 
nents for jet aircraft and other 
gas turbine engines. 

"There is no jet engine fly- 
ing in the free world which does 
not have a Howmet part in it,” 
Haim* joe Mallardl, the chief 
executive of Howmet Turbine 
Components, who does not speak 
a word of French. The company 
today is probably the single 
most profitable part of the 
French aluminium and special 
metals group which was 
nationalised four years ago by 
Ibe Socialists and is now due to 
be privatised by the conserva- 
tive government of Jacques 
Chirac. 

The Frentih group, which hafi 
undergone heavy restructuring 
during the past four years, has 
just reported a sharp fall in 
first-half feflming s this year to 
FFr 104m (film) on sales of 
FFr 18bn (£L9bu) from profits 
of FFr 451m on sales of 
FFr 2Gbn in the first six months 
of last year. All the group’s 
main business sectors turned in 
disappointing first half results 
with the notable exception of 
the fine and new 

materials division — which in- 
cludes Howmet Turbine, the 
profits of which continued to 
advance despite the decline In 
the US dollar’s value. 

Howmefs performance and 
development during recent 
years while its parent was 
atnuudinK has increasiiiKlv 
turned it into a pointer for the 
French group’s future strategy 
of boosting its presence in high 
technology metal sectors. It is 
also a rare example of a suc- 
cessful US Investment by a 
large French company where 
other groups like Renault, with 
Us 9750m investment in 
American Motors have so far 
been singularly unsuccessful. 


Peehiney in North America 



Howmet: a blueprint 
for Pechiney’s future 

Paid Betts on the French group’s most successful subsidiary 


JEAN GANDOIS, the former 
rtiainnaw of the French 
Rhone Poulenc chemicals 
group and a specialist on the 
steeel Industry, has wasted no 
time in mating his mark at 
Pechlney. Gandois became the 

fourth ghalraian In 35 many 

years of the French nationa- 
lised aluminium and metals 
group in July when he was 
appointed by the new con- 
servative Government to- 
gether with a series of other 
chief executives to head state 
groups due to be privatised. 

ini Hally , ki« appointment 
was coolly received inside the 
aluminium group, whose pre- 
vious head, Bernard Fache, 
was not expected to be 
replaced. Pache has since 
been appointed to head the 
French coal hoard as a con- 


solation prize. 

Since his arrival at PeeW- 
ney’s discreet headquarters In 
tie Rue Balzac In Paris, 
Gandois’ direct American 
business management style 
appears to have shaken the 
smooth and normally low-key 
profile of the long-established 
French group with its “ bon 
chic boa genre " urbane 
Image. 

Gandois acknowledges that 
Pechlney would probably 
have been " dead ” if the two 
p r ev i ous chairmen, Georges 
Besse and Bernard Fache. bad 
not undertaken a radical re- 
structuring of Its operations 
and debts. But Peehiney, 
despite Its return to profit, 
still faces major strategic 
problems, says Gandois; these 
Include resolving the troubles 


of its loss-making copper 
fabrication business. Improv- 
ing the competitiveness pf its 
primary al uminium business 
at a time of fierce competi- 
tion In the market, and 
developing new high techno- 
logy metal. 

From the beginning, Gan- 
dois, one of France’s leading 
Industrial troubleshoot era, 
has adopted a high public 
profile in contrast to his 
immediate predecessors. Gan- 
dois used the recent official 
opening of the new Beean- 
cour aluminium smelter In 
Canada and his visit to 
Pechiney*s US subsidiaries to 
spell out his management 
priorities and to Issue a 
strong warning over the 
future of aluminium produc- 
tion In France. 


By concentrating on its pre- 
cision casting expertise and its 
lost wax technique (one of the 
oldest metal forming processes 
in the world), Howmet Tur- 
bine’s American management 
has enabled the Pechlney sub- 
sidiary to triple its sales during 
the past 10 years. Unlike the 
parent company, which Is in- 
volved in a wide range of 
diverse activities and markets, 
Howmet has stuck to the air- 
craft engine business which 
has proved a thriving niche 
market for the US concern. 

The company expects its 
sales, boosted by the resurgence 
in the world aircraft industry, 
to reach 2800m this year and 


rise to $820m next year. Today 
it employs 11,000 people in 
plants in the US, the UK and 
France and has a joint venture 
in Japan with Komatsu. 

But if the company has so 
far managed to prosper on one 
specific market, it is now having 
to adapt to the future. "We 
have taken the ancient lost wax 
process — over whose Egyptian 
or Chinese origins historians 
still argue about— as far as it 
will go,” says Mallardl. “We are 
now looking towards the next 
century and the next genera- 
tion of jet engines which will 
require materials capable of 
handling temperatures of 
4000 •F. Howmet has thus 


doubled its research and devel- 
opment spending and is in- 
creasingly forging joint re- 
search ventures with other 
partners. 

"Up to now we have done all 
our work in-house. But we are 
beginning to branch out," 
explains Mallardl. Howmet is 
establishing joint research pro- 
jects wtih American universities 
and has recently signed techno- 
logical joint ventures with its 
two principal customers, Pratt 
and Whitney Aircraft and 
General Electric. 

Howmet also plans to work 
closer than in the pant with Its 
French parent. It recently 
reached an agreement with 


Pechiney’s Desmarquet ceramics 
subsidiary In France to collab- 
orate in the development of 
high performance ceramics. 

During the past throe years, 
Peehiney has made increasing 
efforts to develop its presence in 
new high technology metal and 
materials sectors like ceramics. 
These efforts are now likely to 
be stepped up. Jean Gandois, 
the new chairman tit the 
French group, says he wants to 
reduce the current weight of 

p rimar y aluminium and metal 

production in the group’s over- 
all turnover by increasing 
Pechiney’s presence in new high 
value-added businesses. 

Gandois also intends to 
Increase the group’s presence on 
the US market through new 
acquisitions. 

However, as a sign of the 
manner in which the French 
group’s strategy is moving, 
Gandois confirmed that 
Pechlney was interested in sell- 
ing half its 50.1 per cent stake 
in the Becancour aluminium 
plant in Quebec. The plant was 
built at a cost of $lbn and with 
a capacity of 280,000 tonnes a 
year and was officially opened 
last month. 

Negotiations wtih Reynolds 
Metals of the US over the sale 
of half Pechiney*a share in the 
Quebec project are still continu- 
ing, but Gandois explains that 
with the over-capacities In the 
world al uminium market it 
made sense to shed part of 
-Pechiney’s stake In the new 
Canadian smelter. Not at any 
price, however, he added. 

“Although al uminium, imiiim 
steel, la not a material in reces- 
sion, it Is a mature product with 
low growth prospects in coming 
yea-ng,” explains Gandois, who 
recently helped restructure the 
Belgian steel industry and sub- 
sequently prepared a report for 
the new French Government on 
the troubled French steel 
sector. It is for this reason that 
Gandois is anxious to expand 
Pechiney’e presence in new high 
technology metal and material 
fabricating fields like ceramics, 
carbon products, and high value 
added and profitable operations 
like Howmet’s sophisticated cast- 
ing operations. 

If Peehiney and Howmet 
intend to collaborate more 
closely than In the past this 
in no way implies that Howmet 
win lose the high degree of 
autonomy it has enjoyed so far 
under its French parent, both 
during the. recent period of 
nationalisation and before. 

Gandois made this dear when 
he said that should Howmet 
decide one day to diversify into 
new fields, it would be up to 
the American subsidiary to 
make its own strategic choices. 

“ When a subsidiary is as 
successful as Howmet in its 
business, it is obviously up to 
it to be in charge of the 
development of its activities," 
be says. 


Why Plessey switched 
its strategy in the US 

David Thomas explains the UK gronp’s plans for Stromberg-Carison 

„ », . ■ __ “Thw will hive to work very 


"WHEN YOU go through an 
acqifisltion, your plan may not 
be that detailed. 

"Our aim was to got into 
the American market end the 
assumption was that we’d bring 
in System X. But when we 
looked at the investment 
needed to convert a European 
switch into an American switch, 
it just wasn’t on.” 

So says Ernest Jones, the 
Englishman who Is president 
of Stromberg - Carlson, the 

Florida based telecommunica- 
tions equipment subsidiary of 
Plessey, the UK electronics 
group, pointing out an interest- 
ing turn of events since Plessey 
acquired the loss-making com- 
pany In 1982. 

Plessey has abandoned its 
original ambition: that of ex- 
porting System X. the public 
switch which notoriously has 
failed to win large orders out- 
side the UK through Strcm- 
berg-Carisou. 

Yet Plessey has come up with 
an alternative strategy which It 
hopes will boost the Florida 
company's turnover to 2500m 
from the current level of around 
2135m by the end of the decade. 
This strategy Involves two 
bold assumptions. 

First that Stromberg-Carison, 
with only about 1,500 em- 
ployees, can compete with small 
switches in the newly liberalised 
US telecommunications market 
contested by some of the 
world's largest and best- 
resourced companies. Second, 
that It need not enter the large 
switch market with something 
like System X. 

To j ustify Site gnvaTU ft. 
beautiful approach, Stromberg- 
Carison stresses that the small 
to medium switch market in 
the US is huge. 

Some 96 per cent of lfoe* in 
the US are connected to smaller 
switches, those with less than 
25,000 lines. Only 0.3 per cent 
are connected to the very 
largest switches, those with 
more than 50,000 Hum- 
In concentrating on the small 
to medium-sized switches typic- 
ally used In rural and suburban 
America, Stromberg-Carison is 
returning to what it knows best 

Hi its 02-year history, it has 
supplied many of the 1,400 
companies operating indepen- 
dently of the Bell system and 
which account for about a fifth 
of the lines in the US. It has 
about 1*200 digital' switches 
totalling almost L5m lines in 
sendee in these Independent 


companies. 

But Stromberg-Carison now 
faces a new c hal le n ge: to break 
into the seven Bell regional 
operating companies, each 
almost the size of British 
Telecom. 

They are looking for new 
equipment to compete with 
their traditional suppliers, 
American Telephone and Tele- 
graph and Northern Telecom, 
in the wake of the more com- 
petitive environment which has 
followed the break-up of the 
Bell system in 1984. 

By trying to sell smaller 
switches, Stromberg - Carlson 
believes it can sneak into the 
Bell companies while the other 
new maiket entrants, such as 
the West German Siemens and 
the Swedish Ericsson, are 
fighting over orders for the 
larger switches. "We want 
them to mmi each other- at the 
top end,” says Ernest Jones. 

Bulk' orders 

Stromberg - Carlson already 
has field trials under way for 
itB switch from two Bell com- 
panies, ’ BellSouth and Pacific 
Telesis. Plessey hopes these 
trials, a crucial stage in the 
Bell companies* way of evalua- 
ting equipment, will lead to bulk 
orders next year. 

David Dey, brought in last 
year from IBM to be managing 
director of Plessey Telecom- 
munications, stresses how 
crucial the Bell orders are. 
"Stromberg-Carison still has a 
future without them, but it 
would be a very different 
future.” 

Sean White, an analyst with 
Northern Business Information, 
the New York-based market 
consultancy, is impressed by 
Stromberg-Carlson's approach. 

"Plessey has steered them 
back into a niche strategy and 
it's working,” White says. 
“Stromberg has more room to 
manoeuvre because the techni- 
cal demands at the hh«h end 
of the market are less 


Lte thinks that Stromberg- 
Carison will win Bell orders 
because, be says, only Northern 
Telecom is competing vigorously 
at the smaller end. 

However. Richard TaHman, 
an analyst with California-based 
Dataquest, is not so sure. . 

He believes that " Strom- 
berg's takeover by Plessey has 
given them a vision which they 
lacked before,” but he adds: 


“They will have to work very 
hard to win mass orders in the 
Bell companies.” 

A dearer perception of 
Strorofeeig-Carisoa’s niche in the 
public switch market is just 
one parti albeit the most im- 
portant, of Plessey’s new 
strategy. There are two othet 
main elements to its plans: 

• Selling Plessey products. 
Plessey has started exp orting 
its payphones and lightwave 
transmission systems to the US 
through Stromberg-Carison. 

Plessey’s US subsidiary has 
brought it two big advantages 
in these markets. 

First, Stromberg - Carlson’s 
knowledge of the complex US 
market and customer 

base: "We found addressing 
the Amer ican market much 
easier than if we'd gone it 
alone,” David Dey says. 

Second. Stromberg-Carlson’s 
name: Plessey’s payphones in 
the US are identical to those 
in use In Britain, except that 
they cany the Stromberg- 
Carison name. 

• Sharing development. Plessey 
is transferring some of the 
technology developed for Sys- 
tem X to Stromberg-Carison so 
that the next generation of 
features can be added to its 
public switch. 

While the technology flow is 
mainly from Plessey to Strom- 
berg-Carison. it is not entirely 
one-way. Plessey has learned 
from its US subsidiary more 
about Centrex, a service which 
offers on a public switch many 
of the facilities available on 
private branch exchange. 

industry analysts believe 
that Centrex is likely to take 
off In Europe soon. 

Taken together, therefore, 
Plessey has devised for Strom- 
bergCarison a significantly dif- 
ferent strategy from that which 
other European companies like 
Siemens and Ericsson are try- 
ing to penetrate the US market. 
It is already bearing fruit to 
the extent that the company is 
expected to move Into profit this 
year. 

Analyst Sean White believes 
it is much less risky than the 
attempt by Siemens and Erics- 
son to win orders from the Bell 
companies for large switches. 
However, It offers correspond- 
ingly fewer rewards. 

Right now. as White says, 

" Stromberg-Carison Is the only 
European-owned supplier with 
a significant share of the US 
market and that’s worth re- 
membering.” 


What makes the cars, 
makes the trucks. 


An interdepcMnclonoy which testa avan the best Developing products wHh distinctive quaBUoa require* two 
thfcng o o kM and money. 

Saab-ecanta'aakffl comes from a unique tech notogfcal te~ oo d U i. With a long tradition hi automotive and 
aerospace anglneertag, wa are able to combine our tachnologles and develop them into practical applica- 
tions. 

The money comae from the long term growth and financial ataMRy of the Saato-Seartfa Group. These 
have enabled us to Invest heavily In the development of new products and technofogiee. 

In the field of apeclaRzs^trarinport technology the symbol of Sjaab-Gcania Is the sign of teohnaJoglcal 
breadth and flnandal strength. 



The Saab-Scanla Grotto manufactures automotive and aerospace products: 

passenger cars, trucks and buses, m*ary aircraft; mfesfeft satefltea and the Saab 
SF340 alrftoer. The Group also develops other advanced products In the fields of 
electronic* optics, sensors and Image processing as wefl as in the area of energy 
technology. 

We employ 47000 people to locations in Sweden and 30 cither countries 
to 1985 the Group sales were SEK 32 bMons (GBP 2JB bffions) with profits of 2B bfions 
(GBP 2552 mj. Return on total assets was 145 percent, solvency (equfty/asset ratio) was 
50 percent and capital expenditure amounted to 44. bfflons (GBP 40L1 mO, equal to 13-8 
percent of sales. 

For further information ptana write to Saeb-Soania AB,Coiporte»OonimiriceJena»nd PiijfcAfWra, 8-60108 Lhk&pfciQ, Sweden, 



International Managers preferto read International Management, where innovations 
ideas and strategies are closely examined, giving all levels of management a greater insioht 

into current management methods. y 

l.M. is read in depth, hasahigh.pass-a!ong readership, and is'regarded as essential 
reference for business leaders with flair, who want relevant facts clearly presented. 
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TECHNOLOGY 


A scanner 
more suited 
to European 
checkouts 

By Geoffrey CharfiA 
SUPERMARKET BARCODE 
scanners extending only 120 
mm below checkout counter 
level and occupying an area 
of only 440 x 290mm have 
been introduced by Spectra- 
Physics Retail Systems. 

Called Flat-Top SL, the 
purhino ran be btrflt flush 
intn the smallest checkout 
eoonter-top and still give 
plenty of room for the user's 
knees below. Spectre-Physics 
believes the design removes 
the last important constraint 
to using scanners in Europe 
since most of the early designs 
were based on US practice 
where the check-out assistant 
stands up, permitting a bulky 
under - counter design. In 
Europe, these machines had 
to be awkwardly placed to 
one side of the seated posi- 
tion. 

The new system, flash 
mounted, allows items to be 
easily slid over the glass aper- 
ture. with any orientation of 
the barcode label and with 
98 per cent correct reading 
on the first pass. 

Spectra-Physics has laser 
manufacturing facilities In the 
US and has made 106.000 
installations of previous scan- 
ners throughout the world. It 
has headquarters in Darm- 
stadt, Germany (6151 7080). 


North America 
enters age of 
angelic cabbies 


BY BBtNARD SIMON BN TORONTO 


PERSUADING a North Ameri- 
can taxi driver that someone 
else has a better idea than be 
for operating his service more 
efficiently i a never easy. As 
one Toronto operator comments: 
“ In the cab business we’re 
cynical about any innovation. 1 * 

However. Gandalf Technolo- 
gies, an Ottawa-based supplier 
of electronic data communica- 
tions equipment, has had con- 
siderable success in weaning 
cabbies from the traditional 
crackling radios which have 
heloed make them a breed of 
their own on the road. 

Taxi companies in four US 
cities (including New York and 
Indianapolis) and a handful of 
Canadian centres have spent up 
to C$lm (US$720,000) each on 
Gandalf s new computerised 
dispatch system. Gone from 
their offices are the antiquated 
conveyor belts carrying hand- 
written messages from tele- 
phone operators to crusly 
dispatchers. 

In their place are systems 
rising hardware from DEC. the 
world’s second largest computer 
company. This allocates fares 
in sequence and spares 
passengers the irritation of 


having to endure a dispatcher's 
rasping voice on a radio trying 
to sort out squabbles among 
drivers chasing the same fare. 

When a fare contacts the 
taxi company the call is keyed 
into the computer. In turn calls 
are transmitted in sequence 
over the company’s existing 
radio frequencies to mobile 
data terminals in eacb cab. The 
system has a data base of all 
city streets and other major 
points of reference (11,000 al- 
together in Toronto) and each 
city is divided into geo- 
graphical zones. 

Drivers join a computerised 
queue in whichever zone they 
choose. To identify which 
zones are busiest they can 
scroll through the data base of 
calls lining an on-line screen 
in their cabs. By means of a 
key-pad, they can accept or re- 
ject teres allocated to them 
(each cab has its own Identity 
“tag” in the form of a chip, 
ensuring no driver can Inter- 
cept another’s messages). 

When a fare is offered to a 
cab the area in the zone Is 
identified by the computer. If 
the taxi driver then accepts the 
fare full details are released 



Gandalfs computerised dispatch system, costing up to C$lm, has been taken on beard by taxi 
companies in the US and Canada. This has allowed staffing .levels to be cot and drivers’ 

levies to be raised 


Gandalf provides software to 
suit each customer's needs. To 
cope with peak evening demand 
in Manhattan, Bell Radio Taxi 
of New York has a system 
called “shared ride” which 
directs a driver to two teres 
in the same area heading for 
roughly the same destination. 
Drivers in Orlando, Florida, can 


use their terminals to dehit cus- 
tomers’ account on the main 
computer. 

Yellow Cab in Indianapolis 
has been able to cut three dis- 
patchers from its payroll, by 
installing the system. Mr 
Richard Hunt, president of the 
company, says the system has 
made little angels of his 


drivers. With the computer 
allocating fares to drivers in 
strict sequence, complaints of 
dispatchers favouring their 
friends have dried up. 

Diamond Taxis In Toronto 
raised its drivers’ levy by 
C$100 a month (to C$285) 
when it switched to data com- 
munications in August. 



Transatlantic business 

travellers... 


I like it Flying the Atlantic in T\M\k 
Ambassador Class. 

It makes flying on business a real pleasure. 

lust look at the business of getting on the 
plane. TWA mates it as effortless as possible. : _ 
Boarding caids and seat reservations (smoking > 
or non-smoking) setded befowyou even leave 
the office! 

Think of the time and trouble that 
saves. 

Of course I enjoy it WhocoukJnt In that 
Ambassador Gass cabin comfort is the 
thing Ah, peace! Ife wonderful. 

There you are, sitting comfortably in 
the widest business class seat across the^ 
Atlantic 

The TWA Business Lounger 

Plenty of space around you 
Plenty of space to stow 
canyon luggage. 

Room to stretch 
and wiggle your toes. 




Then the attention you get 
A charming flight attendant offers you a 
selection of drinks, when you want them. 
Brings you an interesting menu with excellent 
cuisine to back it up. ItSs real, TWA Americaa 
friendly service 

Well, I say to myself. I'm on business. 
I deserve this sort of quiet comfort All 
business travellers do. . 

I Great thing is TWA flies to over 60 
cities in the US. That makes it easy to 
get where you want to go. And to 
enjoy the Ambassador 
Class comfort that makes 
business travel such 
a pleasure. 


...deserve the quiet comfort 
of TWA's Ambassador Class. 



Leading the way to the USA. 



US looks 
to Improve 
conservation 
techniques 

By Piter Marik 

FROM imitation snakes that 
deter birds from defecating on 
important monuments to novel 
satellite techniques to detect 
buried archaeological remains, 
new technologies can play an 
increasing part in preserving 

the heritage of the US, accord- 
ing to that country’s Office of 
Technology Assessment (OTA). 

The office, a research arm of 
Congress, points out, however, 
that the US has some way to 
go in ensuring that the right 
techniques to conserve ancient 
artefacts are made available. 

Often scientific methods appro- 
priate to preservation have been 
developed for use in science 
and engineering but have not 
been adequately adapted for 
discovering or documenting his- 
toric remains. ^ . 

In a recent report”, the OTA 
^^iinn that European countries 
are often further ahead in appli- 
cation of new ideas to enhance 
enjoyment of their national 
heritage. For instance. West 
Germany has better methods 
ter recording historical struc- 
tures by such methods as photo- 
gramme try, or stereo photo- 
graphy- 

Archaeologists in Britain are, 
according to the report, 
employing advanced che mic a l 
rod physical methods ID 
roalyee artifacts. France baa 
developed a sophisticated air- 
borne scanner for investigating 
landscapes. In preserving sub- 
merged wooden ships and 
ancient rock paintings, the 
Europeans are world leaders. 

Noti an technical methods 
employed in conservation have 


marketpulse 

ft's the best news 
the markers had 
in years. 

MP 

ADP Financial Information Ltd 

014891076 


to use the latest scientific break- 
throughs, says the OTA. For 
instance, the US National Park 
Service uses hidden ultrasonic 
devices to frighten birds, stop- 
ping them from roosting in 
sculptures. Artificial snakes 
left in monuments work 

wonders in reducing bird drop- 

Pi Among the new techniques 
which appear promising are 
computerised storage methods. 
Optical disks, which can store 
vast amounts of data, could aid 
the analysis of information from 
archaeological digs and other 
surveys. Scientists ran we a 
gamut of methods, from X-ray 
Instruments to the use of 

gamma rays in analysmc 
materials obtained from 
centuries-old buildings, for 
instance. ... 

People connected with pre- 
servation could do more to 
borrow engineering techniques 
from industry* Underwater 
archeao legists, for example, 
could benefit from a closer 
collaboration with the oil and 
gas exploration industry, which 
uses methods such as sonar 
te chni ques to look ter objects 
such as pipelines. 

Space technology has, sajrs the 
OTA, much to offer. Radar scans 
from the space shuttles have 
provided interesting geological 
information and can also detect 
objects buried beneath the 
surface of deserts. 

•Technologies for Prehistoric 
md Historic preservation. 
Office of Technology Assess- 
ment, US Government Printing 
Office. Washington DC. 


Japanese take different 
line cm rail travel 


JAPANESE TRAINS using 
linear motors, a 28-year-old 
British Invention, will operate 
commercially by 1990 in the 
northern dty of Asafcftawa. 

Japan Airlines developed 
the six kilometres (3.7 miles) 
system and will operate the 
service. It dbtims this wdl be 
the first truly commercial 
operation of such trains. 
About $98m has been spent on 
the project. 

In the baric Hnear motor. 
Invented by professor Erie-: 
Laithwatte (Imperial College. 
JLondoa), the outside,, 
stationary part'd! an electric 
Induction motor (the stator) 
Is laid out flat to form a con- 
tinuous winding along the 
track. The driven part, the 
inter', b an integral part of a 
train axle which rotates and 
drive? the train along. 

b. modem versions, a 
design variation allows mag- 
netic fields to be generated 
which raise the train (which 
has no wheels) just off the 
trade while driving it forward. 

A 0.62 km systmn has been 
in operation for two years in. 
tike UK. This runs between 
Birmingham Airport and 
Birmingham International 
railway station, and was 
developed by British Bail 
Engineering at Derby. In 
addition, Messeradnnltt 


Bdfcow Htohm is operating its 
Transrapid 06 on a 21 km 
trade next to the Ems Side 
r«iwi in Germany. All the 
systems have the advantage of 
quiet, efficient running, con- 
suming very little energy due 
to the absence of friction. 


WORTH 

WATCHING 


-Ecfitod by Geoff CtariMi 


CD-ROM VIEWING systems 
in prototype form have been 
announced by Hitachi of 
Japan. These are able to re- 
trieve high definition graphics 
from a compact disc and dis- 
play them on a high defi- 
nition monitor. Originally 
developed as an image storage 
and retrieval system for the 
Japanese Patent Information 
Office, the Hitachi RVC-1 
viewer / controller will be 
available in Europe next year. 
A commercial version with 
laser printer, A4 monitor and 
GDROH (compact disc — read 
only memory) drive is planned 
for integrated image, data 
and graphics storage/retrieval 
in the office automation and 
electronic publishing marid^s 
More In the UK on 01 848 8787. 



Portable telephone from TMS features a range normally 
associated with in-vehicle equipment 

The briefcase telephone 
which packs more punch 


BRIEFCASE PHONING 
equipment, put on the 
market by TMS of Woking, 
Surrey, UK (04862 30251), 
has the advantage that a 
phase call can be made from 
virtu ally any location, but 
with the transmitter power 
normally associated with a 
vehicle cellular telephone. 
Tin now, to keep a personal 
portable to pocket size, 
manufacturers had to keep 
battery/eircutt weight and 
size to a minimum, reducing 
a unit's range compared 
with vehicle equipment. 

Called Commscaso, TM8*s 
unit contains a Motorola 
transmitter / receiver with 
nickel cadmium batteries for 
two hours continuous speech 
transmission, directly re- 
chargeable from 246 volt 
mains. Other “bolt-on” faci- 
lities include telex, facsimile, 
a computer interrogation unit 
and a phototransmitter that 


wfll send a picture to any 
location in the world that has 
a telephone. Commscase costs 
£995. 

MICROPROCESSOR POWER 
continues to rise, allowing 
desk-top comp utin g systems to 
deal with more infonnation 
more efficiently. 

The M68930 Is the latest 
development from Motorola, 
of the US. This is a 32-bit dilp 
for which the company dull* 1 * 
twice the performance of ffs 
current $2-bit device, the 
MC68020. Technical improve- 
ments on the chip have 
increased the power. 

Software developed ter 
Previous 68600 series devices 
ran be used with the new 
processor, which is aimed at 
the next generation of eugi- 
neextsag workstations (com- 
puter-aided design for 
example), at advanced office 
automation systems at 
telephone exchanges. 
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US TELECOMMUNICATIONS 

Terry Dodsworth on investors’ perceptions of a US telecom group 

GTE fails to transmit clear image 


WALL STBEET has the 
shares of GTE, the US telecom- 
munications group, on a dizzy 
roller-coaster ride over the last 
12 months. They have been 
down to $381, then soared up 
to $80}, and are now trading 
at .around $55. Tfte ratings, 
to a large degree tell the story 
of tiie changing perceptions of 
a _ company whose strategic 
initiatives in the last 12 months 
tare taken the market some 
time to absorb. 

Two main problems have 
h ung over the evaluation of 
GTE. The first is the nature 
of the company itself, spanning 
a variety of businesses, rang- 
ing from seven tJS regional 
telephone companies, to its 
long-distance Sprint network, a 
communications ' ' equipment 
manufacturing operation, an 
international iSfi Mtw g products 
company and precision 
materials (refractory metals, 
plastics, ceramics, and so on) 
production. 

The heart of the company 
is the telephone utility, a «»«h 
cow whose virtues have been 
highlighted by the sparkling 
performance of the seven 
regional Bell telephone com- 
panies since their ' liberation 
from, the American Telephone 
& Telegraph (AT&T) empire. 
But investors seem to be con- 
tinuously puzzling over the 
question of whether they should 
look at the group as -a mature •' 
utility service business,: or a 
concern where the commitment 
to manufacturing and . long- 
distance communications make 
it a much leu predictable 

animal. 

The second problem is tm- ’ 
certainty over both the invest- 
ment in Sprint, the long- 
distance company, and the 
group’s public telephone ex- 
change equipment division. 
Both are businesses with a high 


intended to be so," lighting and 
precision materials. Xu five 
years' time he expects the 
group to be equally active in 
all these areas. 

Mr Brophy has been in 
Europe ' recently trying to 
hamm er home the message of 
GTE ’a Underlying stability 
based on its three main areas 
of activity. Nevertheless, the 
recent recovery in the com- 
pany's share price has much 
more to do with its telecom- 
munications activities alone; 
and the main reason why this 
area of the group’s business is 
being reconsidered Is that the 
management has taken some 
steps to limit its risks on Ihe 
more speculative elements. 

The most important of these 
moves is the merger of the 
Sprint longdistance network in 
a 50/50 Joint venture with the 
related activities of ‘ United 


the elephantine AT&T, with 
around 85 per cent of the long- 
distance TJS telephone market 
this year, and MCI, with about 
8 per cent But Sprint’s share 
is going up after the combina- 
tion with United Telecommuni- 
cations (it now stands at around 
4.7 per cent). 'When Its full 
cable network of 23,000 miles is 
complete, the group will have 


Ihe advantage over its competi* in this area, 
tors of a higher quality system 
and lower operating costs. 

While Wall Street expects 
losses of around $200xn on the 
longdistance business this 
year, some analysis are expect- 
ing a sharp reduction in the 
deficit next year and the possi- 
bility dt operating profits in 
1988. 

The second step in the 
strategy of risk reduction is the 
joint venture announced with 
Siemens of West Germany. This 


with Semens is that it shows 
that GTE is at least moving in 
the direction of seeking a 
stronger partner. Indeed, Mr 
Brophy says that be does not 
rule out a more comprehensive 
link with the West German com- 
pany in the future, and adds 
that he has talked to most 
public switching compa nies in 
the world about GTETs future 



(MB tea 


Opur iitinq income (Sm) 


Teleco mmunications. 


Some 


content of advanced technology telecommunications 
— fibre optics cable in Sprint, have seen this as a preliminary 
and digital switching In the step towards a Complete with- 
public - exchange operations: drawai from the longdistance 
Both represent a high elempnt -sector. Many investors would 
of risk, partly Because of the Be only boo happy to see 'the 
rapid pace of technological gzoqp make such a divestment; 
change, and partly because of for Sprint Is absorbing vast 
the intensifying competition amounts of cash at the moment, 
that la being unleashed by the has run up heavy losses, and 
globalisation of the telecom- risks coming on to a market 
muni cations market where overcapacity will keep 

Mr Theodora Brophy, GTE* rates under pressure, 
precisely -spoken, ‘ 65year-old On the ether ~ 

chairman, readily concedes that .Street baa begun 

the group does not have a pan- joint venture as a move which. 


ticularly dear . public image, 
But at the same time he says 


at the very least; limits GTE Ts 
exposure is the long-distance 


that it hag a very definite Idea business, and Which still holds 


of what it Is and where it is 
going; It has three main 
focuses, be- says — ^ej^communi-' 


out the prospect of a longer- 
term payoff. ' 

True; 1 Spiint Is slugging it out 


cations, “a broad concept and with two too^i competitors. 


deal fans far short of original 
expectati ons t hat it would bring 
together GTE’a public telephone 
exchange switch manufacturing 
business with that of Siemens: 
This had been a concept which 
excfted'W all Street since it held 
out the pros pect of a graceful 
exit for GTE from switch manu- 
facturing business. Under the 
deal that was eventually agreed, 
GTE remains responsible for Its 
own switch manufacturing, leav- 
ing open the question of its 
approach to the development of 
the next generation of switches. 

Investments in this equip- 
ment will be so large— estimates 
put the research and develop- 
ment cost of the new generation 
at around dim— that it would 
clearly impose heavy strains on 
a company of GTE’a size. The 
sign i ficance of the agreement 


At the same time, GTE has 
pulled in 3420m in cash from 
Siemens as part of the joint 
venture. With only 20 pgc-cent 
of the new concern agonist the 
West Germ an company’s 80 per 
cent, GTE has extracted a cash 
payment for putting in its 
domestic and international 
transmissions manufacturing 
business, along wjth its over- 
seas public switching systems, 
principally In Italy and Taiwan. 

As these collaborative ‘ ven- 
tures are so rted out, the basic 
strategy of GTE up until the 
1960s looks roughly a* MIowk 

• Both the lighting business 
and precision materials will be 
kept on and steadily expanded. 
Together, they accounted for 
operating income 1 of $195m on 
sales of 31.8bn in 1985, and over 
the years they have proved rela- 
tively predictable operations to 
set against the mare volatile 
elements of the telecommunica- 
tions operations. 

• The regional telephone com- 
panies, generating revenues of 
almost $ 10 bn and operating 
profits of $2Jbn last year, will 
remain at the centre of the 
group’s affairs. While there are 
longer-term threats to the 
stability of this business from 
potential deregulation of the 
local telephone systems, there 
seems to be no majo r nea r-term 
threat to profits, and GTE boasts 
one of the highest productivity 
records In the industry. 

• The strategy of joint ven- 
tures and co-operative agree- 
ments is likely to 

Even for a company of GTE’s 
size— its sales 'are' about $3bn 
more than British Telecom Y 
the scale of investment in the 
next generation of telecommuni- 
cations equipment makes the 
possibility of spreading the cost 
an attr ac t i ve one. The same 
goes for expenditure on fibre 
optics cable. 

By limiting ns risk; GTE may 
be abandoning any ambitions it 
had of jumping into the trp 
league of world telecommunica- 
tions groups. But in the high 
technology game, where sudden 
new developments can unex- 
pectedly change the prospects of 
a company overnight, one of the 
most important strategic issues 

is to wiaiiitaffr flexibility. 



£5000 

The eost of sending your staff to 
an old-fashioned training course* 
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How to save £4999.50 


Mentor design and. implement custom built 
training courses using Mentor II, the UlCs leading 
computer based training system. 

Operating on micros makes Mentor courses 
constantly available, chesap to move about and easy 
to fit into wohk schedules.- 

That means your staff can train without moving 
off location, at a time that suits your business. 

And your investment in Mentor course develop- 
ment wilt pay back again and again on regular 
courses. 

To find out how Mentor has achieved signifi- 
cant cost savings for major organizations Sks 
Allied Carpets and Remploy call Diane Watson 


on 0422-248528 to talk about the free Mentor train- 
ing audit Or clip the coupon below 


Mentor 

MTOMCnVI TIUUMWa 


A company of the Provider* Financial Group PLC. 


Yes, I'd like to know more about Mentor training. 


Name- 


Position. 


Company- 

Address— 


-Tel. 


Oip this coupon and send it to Mentor Interactive 
Training. Mixenden, Halifax HX2 BUL- FT3 
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Bankers Trust Company 


75,000 Warrants to Purchase 

Bundesrepublik Deutschland 5 % per cent. Bonds of 1986/1996 

(“Series ID Warrants”) 


DM 1,CX)Q in principal amount of 
Buadesrepublik Deutschland 5% pes cent. Bonds of 1986/^996 
at a pace of DM 989.00, plus accrued interest 


The Warraat^are exercisable at any time 
from October 10, 1986 to September 1, 1987. 


Bankers Trust GmbH 


Oariber 1986 



Make "AAA' rated Credit Suisse 
your global banking partner. 


Vbur Credit Suisse intemattonal banking 
partner can bring ycu a unique combi- 
nation of resources, contacts and know- 
how aH becked by a 130-year tradition of 
commitment to excellence. 

At Credit Suisse, you’ll benefit from 
fits global resources of our entire group of 
companies, including Dost Suisse First 


Boston and a network of over 50 banking 
offices on aB five continents. 

In fad, Credit Suisse is one of the 
wodcTs most highly capitalized banks, 
with “AAA" long-term debt rating, a dis- 
tinction assigned to only a handful of 
banks worldwide. As well as an AWPt 
short-term rating. 


Whatever your global banking needs 
may be, at Credit Suisse you’ll find the 
reliability and creativity you’d expect from 
an acknowledged world leader in finan- 
cial services. 

Cradft Sutese. We do mow to kaep 
you at the top. 



CREDIT SUISSE 
CS 


&flKhp«Kle«cai 
LcuMbn LUAAgtfaa 
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INDIAN INDUSTRY 


■ ip 11 " 


John Elliott on the new structure of an Indian business giant 


Shake-up keeps Birlas in control 


NET SALES FIGURES IN RUPEES Bn 


RBDMMJL 

PI ED .1956 


RDNHA 

DIED .1973 


QDBOLA 

DIED 1963 


A SHAKE-DP of complex 
family financial h olding s is 
taking place inside the Birla 
industrial empire, one of India's 
two largest groupings of com- 
panies. The changes come three 
years after Mr G. D. Birla, the 
undisputed head of the family, 
died at the age of 89. 

The reorganisation win for 
the first time give companies to 
some daughters In the male- 
dominated empire. It is aimed 
at sorting out questions of 
ownership and succession, and 
at avoiding some of India's 
restrictive industrial controls, 
while Mr G. D. BlrU's sons are 
still alive and active enough to 
restrain any family squabbles. 

The plan, which could result 
in hefty capital gains tax pay- 
ments. has yet tn be finalised in 
all Its financial details. It will 
involve all members of the 
family selling a network of 
cross holdings in one anothers* 
companies during the next two 
or three years. 

Six or seven separately owned 
Birla groups of companies will 
then emerge. These will broadly 
follow and formalise existing 
lines of managerial control. At 
present there are about seven 
almost independent managerial 
groups which are financially 
inter-dependent because of 
cross share holdings. 

The groups cover assets con- 
servatively estimated to exceed 
a total of Bs40bn ($JLZbn) and 
have a total turnover of roughly 
the same amount The Birlas 
typically own 80 to 40 per cent 
of the equity in each company. 

The size of the business - 
firmly places the Birlas as 
rivals to the Tata empire as the 
lamest Industrial grouping in 
India and also makes them the 
largest of India’s leading 
Marawari caste of businessmen. 
The Harwaxis are often 
criticised for being unscrupu- 


lous In business. They started 
out as traders in the last 
century in the hot western 
desert state of Rajasthan and 
moved to the then administra- 
tive and commercial capital of 
Calcutta as traders, developing 
later as iodustra lists. They now 
dominate many sections of 


Indian finance ministry in 1984 
estimated at Bs2.4bn. 

Different branches of the 
family have stakes in twd- big 
new fertiliser plants being built 
on India's new cross-country 
natural gas pipeline. Another 
branch of the family is trying 
to join the - USSR in a 



Hr Adltyx Birla (left) and Ms late grandfather. Hr G. D. Birla 


Indian industry and fill a 
majority of the top managerial 
posts in the Birla companies, 
where they operate strict finan- 
cial control system called 
partha, based on daily profits 
reports to Birla family members. 


joint venture power station in 
the state of West Bengal, and 
others are moving into Banking 
and consumer products. 


The Birlas own companies 
straddling textiles, cement, 

engineering, petrochemicals, 
fertilisers, motors, shipping and 
newspapers and other 

Industries. They have link-ups 
with countless international 
companies such as General 

Motors, Isuzn, Yamaha, Taylor 
Instrument Brown Boverl, 

Lurgi, Philips Petroleum. 
They have set up a string of 
offshoots in South-East Asia and 
Southern Africa, which the 


There is little doubt’ in the 
minds of many Indian business- 
men that Hr G. D. Birla, the 
effective founder of the modem 
Birla industrial empire, would 
not have approved of the split 
that is being organised. Indeed 
two of the leading Birlas in the 
next two generations— Mr B. K. 
Birla, 65, who is the brain 
behind the changes, and his son, 
Aditya, 43 — both said three 
years ago that there would be no 
splits while Mr B. K’s genera- 
tion was still alive and In 
charge. That view has now 
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50 years of 
partnership with 
the oil and gas 
industry...and we 
aren't depleted yet, 


CHASE 


Inevitably there have been 
rumours of similar splits among 
the Birlas since the death of Mr 
G. D. Birla removed a major 
unifying force. None of the next 
generation of' males now in 
tired? 60s and 70s, has emerged 
to take on his role. Mr B. K. 
Birla exerts' * -quiet authority 
as an elder of the family, but he 
is not an extrovert a fid .could 
not, as the youngest of 'Mr 
G. D’s three sons, take on (he 
mantle. MrLN. Birla, 76, the 
eldest son, is an even more re- 
tiring figure ««iii has not estab- 
lished himself as ooe of the 
family’s mam industrialists. The 
middle brother, Mr K. K. Birla, 
68, as more of an independent 
and Is both a sizable industrial- 
ist and a member of parliament 
in Mr Rajiv Gandhi’s ruling 
Congress Party. Also in this 
generation is an important 
cousin, Mr G. P. Birla, 64, who 
would not; however, qualify 
since he is not a. direct descend- 
ant Of Mr G. D. Birla. 

Some of the rumours of dis- 
sent have centred round possible 
jealousy over Mr Adilya Birla, 
the most successful member of 
the younger generation. He has 
been a member of the board of 
the Reserve Bank of India for 
the past four years, and is a 
significant industrialist in Wa 
own right Some other branches 
of the family have been less 
successful and there have been 
questions over who would be 
given some of Mr G. D.’s com- 
panies. 

Yet there is no evidence of 
any serious acrimony among 
leading members of the different 
generations in the current 
operation, which appears to 
nave been instigated in the 
interests of harmony and 
industrial efficiency by Mr B. K. 
Birla. He stresses that family 

Hm, thnrig h lesser Rim in bin 

father’s day, will continue. “I 
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expect that in the future, when 
we have done all this, there will 
be the same if not greater 
affinity between us," he says. 

Mr G. D. Birla exerted his 
authority indirectly. Younger 
members came to Mm with 
their Ideas and what he said 
usually held sway. In 1979 
Aditya, then 38, wanted to 
break new ground by issuing 
debentures for one of his com- 
panies, Mr B. K. objected when 
consulted, but was won over. 

The biggest , of the groups 
within tiie family empire is tiutf 
of Mr B. K. Birla and his son, 
Aditya, who operate separately 
on a day to day basis: Mr B. K. 
from Calcutta and Mr Aditya 
from Bombay. Although they 
will not confirm any figures, 
their combined assets are esti- 
mated to be in the region of 
rupees 20bn or more, and they 
run three of India's top 10 com- 
panies measured by assets- 
Century Spuming and Gwalior 
Rayon, both textile businesses 
with assets of over Rsffan, and 
Kesoram cotton with Rs2bn. 


panics. Aditya also has a 28 per 
cent; stake in a rupees 7bn ferti- 


liser plant being built by Indo 
Gulf Fertilisers. Last year he 


Mr B. K- controls r an l nr v 
Spinning; with a rupees 2£bn 
turnover, and a clutch of other 
companies, while Aditya has 
Gwalior Rayon (rupees 3.7bn 
sales), Hindustan Aluminhxm 
(rupees 3bn sales), as well as 
other textiles and gas com- 


Gulf Fertilisers. Last year he 
tried aggressively, though with 
little success, to forge a link 
with ICI of the UK and its 
Indian explosives offshoot. 
Abroad be has substantial tex- 
tile ar| d riumiimi operations in 
Indonesia, Thailand and the 
Fhalippkkes. 

The next biggest group in the 
family is thought to be that tun 
by Mr G. P. Birla and his 31- 
yearold eon C. IC, who is re- 
garded as one of India’s most 
capable younger businessmen. 
Their biggest company is Hindu- 
stan Motors, which has sties of 
rupees 3^bu and is modernising 
Us automotive products with 
Isuzu cars and trucks from 
Japan. Caterpillar tractors from 
the US tr ail PTiiwnnmi f ww 

General Motors. 

They also run Pan Africa 
Paper mils in Kenya, which is 
India’s biggest joint venture 
overseas, along with other 
African interests. In India they 
are considering plans to expand 
into petrochemicals. 

Next there is Mr K. K. Blrla’s 
group, where the biggest com- 
panies are Zuari Agrochemical, 
with sales of RsL4bn, and 
Texmaco, in engineering 
and textiles, with turnover 


in excess of rupees 800m. Mr 
K. K. is also involved in a 
rupees 7bn fertiliser plant. 
Zuari Agro Chemicals, on 
India's new gas pipeline and 
also controls two shipping com- 
panies, India Steamship and 
Hatntizr Shipping, as well as 
the Hindustan Times, one of 
India's leading daily news- 
papers. 

Mr K. K. has no sons and 
helped spark the current shake 
up in the family by announcing 
he intends to pass on some of his 
companies to his three 
daughters, Shabhana, Nandini 
andJyoti. When this happens, 
the companies involved will 
formally leave the Birla fold 
and become part of the hus- 
bands’ families which include 
the Poddars, another well-known 
Calcutta-based Marwari family. 

A smaller group is run by 
Mr M. P. Birla, who has no 
children and is setting up a 
trust for his companies which 
include Birla Jute, with assets 
approaching rupees 3bn, one of 
the top 15 companies in India. 

Another smaller group is run 
by Mr L. N. Birla and his son 
Mr S. K. 

Finally there Is a rapidly 
growing engineering and tex- 
tiles group run by Mr Ashok 
Birla, 46. He runs Zenith Steel 
one of the biggest Birla com- 


panies, and has recently 
launched an electric generator 
joint venture with Yamaha of 
Japan and is tying up with War- 
burgs, the British merchant 
bankers, to set up an inter- 
national Investment fund. 

In all these group® — almost 
all of whose investments are 
profitable— it is the older com- 
panies which will be most in- 
volved in the planned transfer 
of shares because there has 
been less cross-investment in 
the past 10 to 20 years. 

Three closely held corpora- 
tions bold many of the Invest- 
ments and are to be run by the 
direct descendants of Mr G. D. 
Birla — Pilani Investments to be 
run by Mr B. K. Birla, Sutlej 
by Mr K. IC, and J. C. Mills by 
Mr S. K. as heir to Mr G. D. s 
other son, Mr L. Nn Birla. One 
or two companies— such as 
Birla Brothers — may remain 
jointly owned, thpugh this has 
yet to be decided. 

At the end of the operation, 
the Birlas hope that they win 
escape some of the controls of 
the monopolies and restrictive 
trade practices act which was 
extended two years ago to catch 
cross-investments, making ex- 
pansion difficult in many indus- 
tries where the family as a 
whole has a dominant interest 


tapptanm a matter afnaordorift 




Bell Resources Ltd 








<■•>->• s '.- -i 



4Fcn:5RigJitsIssue ; .„^ 

to raise 

$623,000,000 


ur 


Issue of 178,000,000 Ordinary Shares 
at$3*50each. 


The portion not taken up by 

The Bell Group Ltd ana related companies was underwritten by: 


Ord Minnett Limited Potter Partners Limited 


Swiss Bank Corporation 
International Limited 


Banque Paribas Capital S G Warburg & Co Ltd 
Markets Limited 


April 1986 


Global Petroleum 


C ; ‘iz X-jr.w.sr, L-.sr,r. 


MERIDIEN 


£27,500,000 

15 years syndicated loon signed July 4th, 1980 
arranged by 


SDOfiOEGfinESAUE 

Funds provided by: 

Sotietd Generate Merchant Bank pic 
Soci6t6 Gen£rale (London Branch) 

Banque Indosuez (London Branch) 

Banque Nationale de Paris (London Branch) 
Caisse Nationale de Credit Agricole (London Branch! 
Banque Paribas (London Branch) 
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N Row halts 
Nall Austin 
Rover car 


^*>4, assembly 

Bjf Arthur Smith 

»* \ £ AUSTIN Kora halted aB car' aa- 

^ T A\ A * semidy and laid off 12,000 workers 

7 » fas* night as the industrial trouble 

— gfc escalated at Lucas Electrical, the 

V «N 5i 3® troubled components supplier. 

* 1 *** At Cowley, Oxford, production cf 

^ foe Maestro, Montego , and new 

Bora 800 executive saloon was 
^ stopped and 4500 employees sent 
^ , bona. 

.V* trjr^ 6, At Longbridge. ■ Birmingham, 

V!. 3 ^ 9 ir^S* where the Metro, Mini and Hover 

: •*» 200 assembly lines have been silent 

:Z „- - -- * r " since Friday, 4M>00 have been told 

: , • - y *■. %; not to report far work. A further 


an 


■# lfc;timies Austin Rover will be review- 
- a ™ ' -'“Hijiiig its longterm relations with Lu- 
s' r-.--;;r rai *H5 cas with a view to finding an altera- 
- *r! < ,T r ^ 5 attve supplier." 

• 1 i-.-ndtT 4 ®' As the ultimatum to Lucas was 

■V ■- ■ A ~ being issued, some 600 Lucas work- 
.*.• L-.-.'ji a* Cannock; Staffordshire 

i. >. -•• ,. r .p E walked out on strike in protest at 
•«- n ,*. ^ rework a colleague was required to 

?-.\rv< , '5" do. Shortage a car Ughts from Can- 


:r : a% . ” node is the main cause of the Aus- 

. -..J/^. '^tin Rover shutdown. 

„ -ZSZ, ^ No Lucas contracts are thought to 
. . ~ ^be at risk. But Austin 

1 • '< ~ J Rover is dearly annoyed the com- 
' 1 - ^3 -. ;pany has not taken action sooner to 

' — settle a pay dispute which has 
dragged an months beyond the re- 
view date of July L 
Workers have been imposing an 
overtime ban and work to rule, for 
sane weeks at many of the 10 Bir- 
mingham factories of Lucas Electri- 
cal, a subsidiary of Indus- 
•w tries. 

** I r PTN * The company insists that in its 

S I . 1 I 1 presort circumstances it cannot nt- 

w ' Surd to improve upon a productivity 

related pay increase of around five 
percent 

Indeed Lucas has refused further 
negotiations until the present in- 
dustrial action is caBedoff 


Shares 



tners Luni^ 


..&CoLd 


Volvo 760 Turbo. 
Tax-free. 

When going abroad, 
whether for work or 
leisuie,you may qua- 
lify to buy a new car 
tax-free. Buying it 
through Vblvo Tour- 
ist & Diplomat Sales 
will save you a lot of 
bother. 

You can safely 
leave all the paper- 
work to us. We take 
care of all the rou- 
tine work such as 
insurance and tem- 
porary registration, 
plates. 

It saves you time, 
trouble and some- 
times money. 

The Volvo Tax- 
Free Handbook con- 
tains everything you 
need to know about 
buying a new Volvo 
through Volvo Tour- 
ist & Diplomat Sales. 
It also contains a full 
colour presentation : 
of the cars and acces- 
sories.Getit 1 fate * 
free by 
sending 
in the 

coupon, . 

r^VbMjTbaristADipXomttStlMn 
S-405 08 GOteborg, Sweden. 



Traders prepare 
for Big Bang 
qualifying tests 


^ not to report for wok. A farther 
xag\ 1,000 workers have been, laid off at 

pjanf n, 

The number of workers made idle 


f '..'.J.. - is will rise as the shortage of supplies 
! ' 7 ' V","'' toil j j* 1 from Lucas bring aD Austin Rover 
p; pr^nction progressively to a stand- 

:. r Mr Lea Wharton, tin new Austin 

* „ , ' * ' 15 20 rear • Bora managing director, issued 
L\ ml i^u his first public statement yesterday 

I...,., ' • SJUljr of y reflecting the company’s. anger at 
!.;j :z ^ the disruption to pnxfamttop vriiepit 
T*. is seekins to build un stocks to at- 


BYCUVEWOUIAN 

EXAMINATION BOOTHS on tin 
21st floor of tine London Stock £*■ 
datnge banding are awaiting a rush 
of several hundred traders who will 
have to pass a TnnHiyhnW w»m> 
nation in. order to <*"«"»<* operat- 
ing in the market after the Big 
Bang reforms of the City's financial 
community an October 27. , 

Before foe year-end, between 
1,000 and 2JM0 traders and stock- 
brokers who give advice to invee- 
tonr wffl have to take the w*™"* - 
tkm to comply with the new stock 
exchange roles. Several more thou- 
sand are expected to take toe ex- 
amination next year when the stock 
exehan« merges with the Interna- 
tional Securities R egulatory Orga- 
nisation (ISHO). 

At present, toe- only people re- 
quired to pass an examination are 
those applying to bestockeschanga 
members- But from October 27. all 
those engaging in securities trans- 
actions on behalf of exchange mem- 
ber firms will have to obtain an ex- 
eroption, or pass a 90-mimrte mnlti: 
choice examination of 75 questions 

Those giving Investment advice 
or contacting potential investment 
clients will have to pass a three- 
hoar examination and answer 150 


Cable fracture cuts off 
City telephone lines 


FINANCIAL TIMES REPORTER 

BANKING. FINANCE and stock- 
broking firms in the Ctiy of London 
will be cut off from the outside 
worid for "several days,” after 
builder s y esterday drilled through a 
major telephone cable. 

Finance hairinesses- who do foe 
bulk of their trading over the tele- 
phnm» - in the City's 480, 481 »nd 
488 diaDfag code areas were thrown 
into chaos the mWb was bro- 
ken. 

British Telecom W mwignwi 
■ engineers round-the-clock to mend 
the cable efs soon as poasiMe, hot it 


has warned that it will be several 
days before everybody is reconnects 
ed. 

The breakdown, which could be 
disastrous for the ww w w ^ 
happened when builders' working 
on a site at the junction of Mansell 
St and Shorter Street, near Tower 
Hfli, aocMantegy severed a cable 
carrying 3^00 telephone lines. 

BT laid ft* fwnpii n y ynw lunlring 
at the possibility of using an aner- 
gency unit to reconnect subscribers 
but it was not sure yet if tins would 
be possible. 


I 

Selective pay rises 
urged by CBI chief 


BYHAZEL DUFFY V 

SIR 1EBENCE BECXER.dBree' 
tor general ol foe C to M infon 
of British Industry (CBI), yester- 
day urged employers facing skHl 

shortages to keep pay rises Mice* 
the and not extend them atxowi 
die board. 

in BflBn gfaa ia , north east Eng- 
land. Sir Terence said: ‘Time 
should be no drift towards re- 
wfof all anaplayees indharf- 
minatefy^lhe sbiqiiy Mds up the 
general level of pay increases 
without tackling the key problem 
of r e lativ e rates of pay.” 

He advised; “Firms need to hft- 
fa i Mj where the difficulties oc- 
cur, or are Ebb to occur, mid 
adjust their pay structures aceor- 
dfagfa.* 

Sb- Terence was footing from 

which hn^bLi defivere£*i!t 
mcetinggattendcd by aeniflr pm- 
sosHxel in Londoe and is nearing 
the end of tin round of regional 


the Imp act of pay on the eceno- 
my and ctaape tll ivenBao ever toe 
BMt year, ami draws attenti o n to 
forecasts to be taken brio ac- 
count before settling pay hi the. 
coming year, hi p a rticul a r ,' with 
law inflation and tax chang es, 
the CBI argues that emp lo y e es 
need Ires than 1 per cent tire in 

hrfiu n. tO Am i r «tio - 

dsid of tivfng. 

Sir liwenee said yesterday that 
if pay and productivity could be 
bought into line over foe next 
year, inflation of below 2 per cent 
would be paasflde by the end ef 


The p resentati o n emphasises . 


conld then be wfflrfn ipnch. 

He also urged employers to 
think radically . about pay, in- 
dmflng pM^lj Intredurin g 
krew term settiemente. 

lne pr esenta ti on , entitled 
Thne ha Qmnge, will be given to 
ministers shortly and it Is ex- 
pected that invitations will be 
sent to the Trades Union Con- 
gress (TOC) and opposition MBl 
to attend se parate m eetings 


British Coal reduces 
redundancy payments 

BY CHARLES LEADBEATER, LABOUR STAFF 


BRITISH COAL yesterday an- 
nounced that redundancy payments 
to miners will be significantly re- 
duced from March 1987 in an effort 
to stem the haemorrhaging of man- 
power from the coal industry. 

British Coal officials said the cur- 
rent government financed redund- 
antmme worke rs payments scheme 
offers such generous benefits that it 
i,gg weakened many miners’ com- 
mitment to the bulnxtiy. fifflriak 
are concerned that tile outflow of 
miners attracted by high redundan- 
cy payments has created on *im- 
healthy ethos.” . 

The number of .miners leaving 
the industry has risen from 6,000 in 
1982-83, to 30,000 fast year. 

British Coal is also concerned 
that many young miners have tak- 
en redundancy In foe last year. The 
outflow from foe industry has creat- 
ed skDl shortages at some pits. 

The scaling down of the scheme 
reflects the view of Sir Robert Has- 
lam t the chwitman of British Coal, 
that it wOt not deed such a gen- 
erous schemes because foe major 
restrncturiag pn^ramaa enacted 
after foe 1984/85 strike will be com- 
pleted over toe nexttwo years. 

Seven pits have been dosed in 
the first six nmnfhs on ft« finan- 
cial year, compared with 27 in 
1985-88. 

fa foe last financial year the 
costs at the government scheme, 
which was set up in 1088, rose by 79 
percent to £560m. British Coal wQl 
finance the new scheme, but it did 
not re leas e figures for what finan- 


dal provisions it has made. 

Sir Robert «m‘H tout although 
British Coal would be aide to offer , 
such generous pa y me nts , foe re- 
placement scheme compares favou- 
rably with toe best schemes in oth- 
er nationalised industries ,- »wd. the 
private sector. 

- To qualify far the payments un- 
der fo* current scheme miners wffl 
have to be given redundancy no- 
tices by the end oi December to al- 
low them to work out their notice 
periods. 

Payments tot miners of all ages 
will he reduced hut foe British Coal 
scheme will be weighted to make 
redundancy less attractive for 
younger miners. 

The midpoint lump sum of 
£22^)00, payable to mines aged 
40-44 with 22 years service. wiH be 
cut by 40 per cent The sums avail- 
able to miners aged 21-29, which 
range from £6,000 to £30,000 will be 
cut by over 80 per cent The differ- 
ential between foe mid-point pay- 
ments and the sums available for 
younger miners will be almost 


Under foe government scheme 
miners were given £14100 for each 
year of service, and those ora 50 
received weekly benefits equivalent 
to about 95 per cent of take home 
par- 

The new scheme wiD only offer 
lump sum payments based on £700 
for every complete year of sendee 
for miners ora 30, £450 for such 
service between ages 21-28, and 
£250 between ages 16-20. 


UK NEWS 

Pledge to Government to create 
sdd^ffe city technical colleges 


multi-choice questions. However, 
they do not have to pass the exaiui- 
natioa until December 31, The ex- 
amination booths were first opened 

a week ago. 

The examination questions are 
selected out of a data bank of 1,000. 
Special crash courses are now be- 
ing offered by foe City University 
and foe Henley Tnanagomo^ t col- 
lege, for which more than 1,000 peo- 
ple have registered. 

A "grandfather" pwm p fipp lim 
been granted to all current stock ex- 
change members and all those who 
have been trading or giving inv est- 
ment a dvice for at least two years. 
However, aD newcomers to the 
stock exchange in future wfS hove 
to pass .the examination. 

Ms Sue Proctor, foe stock ex- 
change's wnil eduCS- 

tional training manager, 
that 11,000 in 12,000 of foe 16,000 
employees of stock exchange firms 
will need to pass the wmwSimtfo n 
Of these, nearly 5,000 are members 
and another 5,000 are likely to he 
granted an exemption. So far, at foe 
remainder only 26 people have 
passed foe examination. But a rufo 
is e xp e cted as the first deadline ap- 
proaches cm October 27. 


by state 

ByUsaWMM 

THE MOMENTUM of foe Govern- 
ment's privatisation progra mme is 

to be accelerated, Mr Norman La- 
ment, Financial Secretary to foe 
Treasury, promised yesterday. 

Mr Lamimt was replying to a de- 
bate on privatisation in which del- 
egates hid fgp XD0T8 

privatisation including that of the 
coal industry, Brituh'Bdl and the 
"Bolshevik Broadcasting Coxpara- 
ton." 

Mr Tjmvmt foflt stnee 1979, 
foe Government had sold off busi- 


Cable and Wzrfnaszr and BBtbh 
Aerospace - worth Sfl bt x. "In this 
year and each of the next two years 
we intend to sell b a shtaares worth 
£4.75bn per year,” he said. 

The flotation of British Goa, he 
said, would be foe biggest on any 
stock market in the world. Next 
year British Airways would be priv- 
atised, fallowed by BoDe-Royce and 

the British Airports Au t hori ty. 

He said: “By the end of 1967 no 
fewer than 800,000 workers will 
have moved from the public to the 
private sector and foe state sector 
of industry will have been reduced 
by over two-fiftha. 

“I can assure you that we have a 
fall programme not just to foe end 
of thfe parliament but far the ««*»♦ 
me too, when we shall continue to 
privatise foe remaining state enter- 
prises, including of co ur se the wa- 
ter authority 

The Governments shelving af^ file 
p rivati s ati on of w a ter author i ties 
provoked criticism from Mrs Care- 
line Edwards (Chertsey and Wal- 
ton) who said: “What poarihle ex- 
cuse could there be of delaying tfii« 
vital stepr She urged that its priva- 
tisation should be quickly undertak- 
en. 


BY USA WOOD 

PLANS to set up an initial 2Q city 
technical colleges (CTCs), funded 
ter Government with private sedx/r 
sponsorship, were announced yes- 
terday by Mr Kenneth Bakar, Sec- 
retary of State far ErinmHpn 

Mr Baker, in a weS received 
speech, was replying to the educa- 
tion d ebate in which the G ove rn - 
meat was caQed upon to give the 
highest, priority to imsing educa- 
tional standards at all levels. 

With, his announcement concern- 
ing the creation of the new schools 
for II to 18-yearold5 came condem- 
nation of sac education in soma lo- 
cal authorities and Mr Baker's deri- 
sion to remove sex education from 
the control of teachers and local au- 
thorities. 

Mr Baker said that, with the 
backing of the Prime Munster, he 
intended to launch a pilot network 
of CTCs in urban areas, ">«*vHng 
foe inner cities. “They will widen 
parental choice in foe urban areas 
covered by foe network" he said- 
"They will increase the range and 
quality of education In areas where 
it Is most needed.* 

Features of the new schools will 
inchide: free educ a tio n far 


Conservative Party 
at Bournemouth 


ability children; government financ- 
ing, but run by educational trusts, 
not the local education authority, 
gyiff oq emphasis on 
science, business studies and de^ 
sign in the curriculum. Schools will 
cater for approximately 750 tolAOO 
pupils, with the first planned to 
open in 1988. 

The schools wiii be in addition to 
foe Governments new technical 
and vocational educational training 
sch eme - the initiative of Lard 
Young, the Employment Secretary 
- which next year will be extended 
nationally at a coat of £90m a year. 

Mr Baker's mention of sex educa- 
tion, and in particular the tnnw 
London Education Authority’s 
sta nc e on homosexual education, 
roused Tbry passions fa foe confer- 
ence hall Contrary to some opinion 
fa the party, be rejected foe idea of 
allowing parents an absolute right 
to withdraw their children fitun sex 


e du ca ti on. He said: “It would be a 
bad precedent and difficult to ad- 
minister. 

"So I intend to strengthen foe 
safeguards fa foe Education BilL 
Control over sex education will be 
removed from teachers and local 
authorities and given to foe new- 
style governing bodies which win 
have mare parents on them and be 
answerable to an annual parents' 
m ee tin g." 

The go v er nin g bodies would de- 
cide what sort of sex education 
there footed be fa a school and 
wh et he r particular parents could 
withdraw children from sex educa- 
tion t*— "W 

On pay, Mr Baker said foe Gov- 
ernment was ready to help finance 
a pay deal with teachers but he 
gave no indication, of an amount 
and did not relax Go v er nm ent poli- 
cy on issues such as cover far ab- 
sent teachers. 

Several speakers alluded to the 
need far more resources fa schools. 
Mr David Evans (Montgomery) 
spoke of foe need far new initia- 
tives and said: "Let us be under no 
illusions. These initiatives will cost 
money." 


Councils ‘must contract out- 


BY JOHN HUNT 

I^GISLAXION to < y wi pt l local au- 
thorities to contract out more ser- 
vices by private tender was foresha- 
dowed yesterday by Mr Nicholas 
Ridley, the Envi ronment S e cretary. 

He also gave a strong warning to 
tha "consohdators” in the party and 
foe Government that the Conserva- 
tives most press atwa d with radical 
policies, fadndfag more privatisa- 
tion, «nH ignore iwii» far higher 
public expenditure. He gave a 
veiled hint that if they failad to do 
this, they could lose the general 


election as they had fa the two elec- 
tions of 1974 which were fought an 
“consensus" 

The proposals on contracting out 
will be included in the Queen's 
Speech far foe next session of parl- 
iament fa November, ami jfr Rid- 
ley wiD be givfag more details when 
he replies to the local government 

tUhrtf f n ir faru vw today. 

"Since many authorities have not 
delivered we had no alternative hut 
to farce than* to ran their busi- 
nenes more efficiently," he aaM fa 


a tooghly worded speech at a fringe 

TrwMing of foe ri gh t-win g S>hi^m 

Group. 

The Secretary of State did not 
specify which services he had in 
mind. But he gave an indication 
when he «a«d that the Government 
had already acted on direct labour 
departments and on bus services. 

He recalled that 'the Govern- 
mentis on the subject 

had faduded she possible areas 
where private tendering could be 


Tebbit 
tells party 
to keep 
its nerve 

By MdHMri Cmwfi 

MR NORMAN TEBBIT, foe Con- 
servative Party chairman, yester- 
day twiiwi on the Government and 
its s u pp o rters to keep its nerve in 
the fight to "rescue Britain from the 
dreary faihrres of socialism." 

Mr Tebbit, in a passionate and 
positive restatement of Conserva- 
tive ideals which brought a stand- 
ing ovation, said that the Govern- 
ment had succeeded best when it 
had been radial and brave. It was 
engaged fa a crusade to rid Britain 
of socialism and it had to ensure 
that its resolve did not desert it 
when its efforts were beginning to 
payoff 

Mr Tebbit called on the next Con- 
servative government to pursue an- 
other round of radical reforms de- 
signed to Hberate more state indus- 
tries, to Invigorate public services 
with competition, to continue the 
fight against inflation until it had 
been eHmfaated and to cut further 
personal taxation. 

The Conservatives, he claimed, 
re p r es e n t ed the only credible party 
of government and had to continue 
to create a climate for enterprise 
In a characteristically tough at- 
tack on the Labour Party, Mr Teb- 
bit criticised its non-nuclear de- 
fence policy which he said was 
bound to fatally undermine Nato. 
Mr Kinnock. he claimed, had last 
week “discovered morality and 
rfwiwmH it far himself.” 

He asked what sort of morality 
was it that undermined the Alliance 
which bad kept safe the peace in 
Europe, that proposed “to restore 
the tyranny of the closed shop and 
foe vidousness of rent-a-mob pick- 
eting or talks about tire fight 
against crime but puts the hand- 
cuffs on the pp H ffl null nnf the cri- 
minals.” 


STANDARD LIFE PROPERTYLINE HAS 
BRITAIN'S FINEST HI TECH PROPERTY 




ffi 


0800833383 




T .tntcT .ine -BTraigtit through for free. 

When you need hi-tech or industrial space, 
phone Standard life Propertyline -first- 

Standard Life have business and hi-tech industrial 
parks in prime locations. In Manchester, Birmingham, 
DimfermKne, Milton Keynes, Basingstoke, Oxford, Watford 
Theyalsohaveyearsofej^jerienceindevdopment 
and manag ement to make certain of the services and 
iarifinesamodem enterprise needs. 

Phis the funds- and the land -to design and 
purpose-build for you, should you require. 

For the best in hi-tech and industrial property, 
ring Standard Life Propertyline-now. 

P.O.Box No. 62, 3 George Street, Edinburgh EH22XZ 
All bonafide agency introductions accepted. 





A development by Standard life 
makes all the difference. 
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Ruling for courts 
will reduce 
pre-trial disputes 


Importers boost share of truck market 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE NUMBER of tizneH»iisunuug 
court hearings about which country 
has jurisdiction to tiy particular 

disputes will be reduced after Janu- 
ary 1 next year. 

On that day the 1068 Convention 
on Jurisdiction and the enforce 
ment of judgments in civil and com- 
mercial matters will become apart 
of the English legal process. 

Yesterday the UK ratified the 
convention, the other parties to 
which are Belgium, Denmark, 
France, Germany, Italy, Luxem- 
bourg and the Netherlands. 


Apart from laying down rules en- 
abling courts to determine who has 
jurisdiction, the convention will 
T ppke it to ^ Ti fp Tw judgments 
obtained in one country in another. 


There will be a simple registra- 
tion procedure that will equate, for 
example, an Engfeh commercial 
court judgment with a judgment in 
a French or Italian court for en- 
forcement purposes. 


The main rule on jurisdiction will 
be that a defendant should be sued 
in the country in which he is domi- 
ciled or, in the case of a company, in 
which it is incorporated or has its 

Central wumagwnpnt- 

At present it is not uncommon for 
courts, particularly the 
Commercial Court, where there is a 
very high proportion of non-British 
litigants, to be bogged down with 
pre-trial disputes about which is the 
most convenient jurisdiction for the 
trial. 

After January 1, at least as far as 
convention countries are con- 
cerned, the judge will simply have 
to refer to the rules to dispose of the 
dispute. 

The Government believes that 
the convention will have a major j 
application in motor accident J 
claims. A British tourist involved in i 
an accident in France would be able 
to sue a French driver in Britain 
and enforce any damages award 
through the French courts. 


MAJOR SALES increases by Daim- 
ler-Benz of West Germany and Nis- 
san of Japan helped boost the im- 
porters share of the UK commercial 
vehicle market last month to within 
a whisker of the record. 

Imports took 4L3 per cent of total 
registrations, compared with 3&21 
per cent in September last year and 
the record 4L0 per cent in April 
198L 

D aimle r -Benz, the Mercedes c*7 ffV - 
pany, overtook Leyland, the state- 
owned Rover Group subsidiary, in 

the medium and heavy truck sector 

to take second place behind the 
newly-farmed fveco Ford Truck. 


Some 696 Mercedes trucks were 
registered, up from 532 in Septem- 
ber last year, against 690 Leyland 
trucks, down from 851. 

Iveco Ford bad a good month be- 
cause a dealer incentive campaign 
on the Ford Cargo came to a climax. 
As a result 9S2 Cargos were sold 
against 780 in the same month of 
1985 and the combined Iveco Ford 
r^istrationsinSQ)tembe , -1^21- 
accounted tor 30 per cent of the sec- 
tor. 

For tire first nine months of 1986, 
of the 41497 tracks registered 
(down from 41,471) Iveco Ford ac- 
counted for 8,148 (8,705), Leyland 


7,092 (6,733) Mercedes 5444 (4458) 
and Bedford, toe General Motors 
subsidiary which is quitti ng the 
track business at the end of this 
year, 4,028 (4482). 

According to the Society of Motor 

Manufacturers and Traders, total 
co mme r ci al vehicle sales in Sep- 
tember were up by 176 per cent 
compared with the same month last 
year to 26409. Registrations for the 
first nine months were .0.73 per cent 
ahead at 225,439 with, the importers 
taking 40J4 per cent against 3645 
percent 

Nissan's push has been in the 
heavy van sector where in toe first 


nine months its registrations have 
needy doubled from 3440 to 6420. 
The trend continued in September 
with Nissan heavy van sales up 
from 429 to 806. 

The UK importer says that this is 
partly due to a recovery in sales of 
Japanese-built vans from a poor 
p erform ance last year when there 
was irregular supply. The company 
points out that the Nissan Cabstar 
pick-up, with a gross weight of 
nearly two tonnes, has no competi- 
tion in toe UK and it expects to sell 
3400 this year against 1,700 in 1985. 

This year the privately owned im- 
porter has actively promoted com- 


mercial vehicle sales now that it is 
receiving a smooth flow of vans 
from Nissan’s s ub sidiary in Spain, 
Motor Iberica, which produces the 
Vanette and the Ebro Trade van. 
Total heavy van sales last month 
were 11405, about toe same as in 
September, 1985, while for toe nine 
months they fell from 97492 to 
94464. . 

Light van registrations m Sep- 
tember increased by 13.4 per cent to 
8 792 to take the nine-month total to 
76,612 (72,721). light four-wheel- 
drive vehicle registrations last 
month advanced by 27.4 per cent to 
1447 


r f pf| 

Vote today ^ 
on terms ^,2 
for peace :‘’ [ ,; t in s 
at Wapping ' 


Hambros backs merger plan for insurance brokers 


BY DAVID LASCELLES 


C. E. HEATH and fielding Insur- 
ance, two prominent UK insurance 
brokers, are engaged in merger 
talks, it was announced yesterday. 

If the talks are successful, the 
combined company would end up 
being more than 20 per cent owned 
by Hambros, the merchant halving 
group which currently owns 81 per 
cent of Fieldings and is in support 
of the merger plan. The rest of the 
company is owned by members of 


the management and their families. 

Under the terms being negotiat- 
ed, C. E. Heath would buy Fieldings 
on a share for share basis. But the 
merged operation would be man- 
aged by Fiddings. 

. It is understood that Heath, 
whose profits have been hit by a de- 
cline in its broking business an d 
other factors, approached Fieldings 
and Hambros with a view to a 
merger. Yesterday’s announcement 


said that Heath **» si gnify 

cant reduction in group profits" for 
the six months which ended on Sep- 
tember 30, and for the foil year end- 
ing next March. Last year the com- 
pany earned £30m (S43m) before 
tax. 

Fieldings, on the other ttand [ has 
achieved an uxrixxternipted rise in 
profits since it was formed in 1975 
by Mr R.W. Fielding. In tbe last cal- 
endar year it earned £4Jm pre-tax, 


an increase of 25 per cent cm the 
previous year. Hambros revealed 
yesterday that Fieldings had been 
wi nrinwing Kg frn g its shares an the 
stock exchange before receiving the 
approach from Heath. 

hi the deal, Hambros would ex- 
change its shares in Fieldings for 
Heath shares whose value would be 
in the region of £40m-£50m. Heath 
shares have rec en tly been trading 
around 450p, down from a year high 


of 703p. 

Aside from creating a larger and 
stronger insurance broking group, 
the intention of the merger is to im- 
prove the breadth of inwan neser- 
vices which Hambros offers 
through its growing non-banking 
business, particularly in the bous- 
ing market The group now owns 
Countrywide, the UK’s largest 

chain of estate agents, which it uses 
as an outlet far financial services. 


By Helen Hagu* 

PRINT WORKERS belonging to the 
N ational Graphical Association m 
(NGA) who were sacked by Mr Ru- • 
pert Murdoch's News lotentatiozud, 
will vote today on the company’s 
terms for ending the eight-month- 
old Wapping dispute - only hours 
before the company’s deadline for 
acceptance. 

The decision to deday a decision 
until today was taken by a meeting 
of M0 NGA members last night It 
decided to take no action on a union 
leadership proposal which sought to 
transfer to the NGA national coun- 
cil any decision on whether to end 
or continue toe dispute. 

More than 6400 print workers 
lost their jobs when News Interna- 
tional transferred three of its na- 
tional titles from centra] London to 
a high-technology plant at Wapping • 
in London docklands. 

Print workers argued last night 
that they should remain in control 
of the dispute, and that the national 
council should not be given toe au- 
thority to make a decision on their 
behalf. 


Group Gold Mining Companies’ Reports 
for the quarter ended 30 September 1986 


Gold -West Driefontein 

Che ndlcd (t) 720000 

Cold produced Qrg) 8064,0 

Yield (g/t) ' 1U 

Price received (R/kg) ......... 29 056 

Revenue (RA raffled). ......... 334,85 

Corn (RA muled) 10150 


Profit (RA milled) 


Cost (ROOO) 


23235 

176J2 

24X089 

19Gl*t 

73 364 

69367 

167 725 

126607 


Uranftuu Oxide 
Pirip traced ft) . . 
Oxide produced (kg) 
YWdOtgA). - . - 


FINANCIAL RESULTS (ROOO) 

Working profit Gold .......... 

Profit on sale of Uranium Oxide and Sulphuric Add 
Net tribute royalties and sundry mining revenue . 


317 850 
1021 
3383 


Net raining revenue . .... 
Net non mtnkqg revenue (group) 


Profit before ux and Stale's share of profit . 
Tax and Suite’s share of profit 


Profit after tanc and Soue's share of profit . 123 852 


Capital expenditure . 
Dividend . . . . 


322 254 

227544 

21 656 

23381 

343 910 

250925 

220 058 

141 192 

123 852 

109 733 

27 944 

38330 

— 

193800 


CAJTTAL EXPENDITURE. The unexpended balance of authorised capital 
expenditure at 30 September 1986 was R5715 mflhnn. 


DIVIDEND. A dWdcndfNa 26) of 190 cents per share sot declared on 10 June 
1986 and was paid to members on 6 August 1986. 


SHAFTS 

EAST DRIEFONTEIN 

No. 4 Sbaft-H. The equipping of tbb shaft has been completed The head gear 
changeover is In progress. 

No. 5 Sob-VcfticriSbaft-EL Fiffl rode dnUnguss commenced and the shaft 
was sunk 40 metres to a depth of 66 metres bdow coflar on 22 Lewi 


WEST DRIEFONTEIN 

No. 6 Tertiary Staaft-W. Tbc shaft has been equipped and cs hang 
aunmbskmed. 

No. 7Shaft-W. The shaft was sunk 155 metres m a depth of 1 660 metres hduw 
cuDar. The excavation and support of 20 Level station was cvmiptacvl. 

No. 8 Shaft-W. The shaft was mnk 174 metres to Its final depth of W4 menu* 
hduw collar 4 Level station was excavated and supported. The excavation of 6 
U*cd sawm has commenced. 


On behalf of the hoard 


7 October 1986 


R. A. Ptum bridge 
C T. Fenton 


Copies may be obtained from the United Kingdom Registrar. 
Hill Samuel Registrars Limited, 

6 Greencoat Place, 

London, SW1P ipl 


All companies are incorporated in tbc Republic of South Africa 


Driefontein Consolidated 

Driefontein Consolidated limited 
(Registration No. 68/04880/06) 


ISSUED CAPITAL: 102 000 000 shares of R1 each, fully pakl 


OPERATING RESULTS 

Quarter 

ended 

30 Sept 
1986 

Quarter 

ended 

30 June 
1906 

Gold -East Driefontein 

Ore milled (0 

Gold produced (Itg) 

Yield (8/0 

Price received (R/fcg) 

705 000 
71203 

10,1 

30 075 

705000 

6550.4 

93 

24079 

Revenue (RA milled). 

Cost (R/t mffled)- 

304,23 

91,29 

224.08 

06.62 

..Profit (R/t mffled). ...» .... .... 

212^4 

137,46 

Revenue (ROOO) ........... 

Cost (ROOO) 

214 485 
64360 

1579*9 

61072 

• Front (rooo) ....... .■ 

150125- 

96907 


Vlakfontein 


WaHh n iiii in Gold Company United 

(B ng t a uadon No. 05A*i 155/06) 

ISSUED CAFTTAfe 6 000 000 shares of 20 cents each, fiiDy paid. 


Libation 

t ih j wft w Gold Turfgvtvig Company United 

(Registration No. 05/083815)6) 

'ISSUED CAPITAL, 7 937 300 shares of R1 each, fhfiy paid. 


Qunner 

ended 

■a 

OPERATING RESULTS 
Gold 
Ore raffled: 

from surface dumps (O 61 623 

from outside sources (r) 148 377 


Toed mflkd (0. 


GcAd produced (kg). . . . 

Yield (g/t) 

Price received (R/kg) . . . 
Revenue (RA raffled) . 

Working con (R/t raffled) . 

... Rock purchased (R/t milled) . 


OPERATING RESULTS 
Gold 

Ore mflkd (0 . . . 
Gold produced (Ire). 
Yield (gA) .... 
Prior re odre d (R/hg) 
Revenue (Rrt mffledX 
Cost (RA nulled). 


.Profit (KA raffled). 


Revenue (ROOO) 
Core (R000) 


(RA raffled). 


Profit (ROOO) 


Reven ue • (ROOO)-:- ■■ ... . 
Working cost (ROOD) .... . . ... . 
Sock purchased (ROQDJ_. . . . . 


FINANCIAL RESULTS (ROOD) 

■ Working pro Be Gold . . . 
Net sundry revenue . . . . 


Profit before in and Snte's share of profit. . 
Tn and 5oce's share of profit 


Quarter 

ended 

30 Sept 
1966 

Qurarer 
ended 
30 June 
1906 

435 000 
21895 

5 JO 

29 706 

4 35000 
2435.6 
5.6 
23130 

149.77 

8330 

129.68 

76.73 

66,47 

5295 

65148 

36 233 

56412 

33380 

28 915 • 

23 032 

' 28 915 

3 410 

'23032 

3851 

32325 

15 763 

' 26883 
9868 


FINANCIAL RESULTS (ROOO) 
Working profit Gold . . . 
Net sundry revenue . . . . 


Profit after tn and. Sme ■ share of profit , 


Profit before tax. 
TSnc 

Formula tax. . 
Non- moling tax 


Caphri expenditure . 
Dividend . . . . 


CAPITAL EXPENDITURE. The unexpended balance of authorised espial 
expenditure at 30 September 1986 was R593 raUBoo. 


Profit after tanc 


DIVIDEND. A dividend (No. 71) of 245 ceres per stare was declared on 10 June 
1986 and was paid tn members on 6 Aups 1986. 


Net surface expendtmrc ■ 
Dividend 


CAPITAL EXPENDITURE. There were no capital expenditure oommlnnents at 
30 Sept e mber 1596. 


DIYurcND. A dividend (Nt* 80) of 45 cwus per share was declared on 10 June 
1986 and was paid to members an 6 August 1966. 


PRODUCTION. A fire was detected on 30 August 1986 in a 1 Venreradotp Contact 
Reef supe on 20 lewd in the Harvie-WInt Shaft area. The fine zone has been sealed 
and stofetg comments moved 10 other areas o£ the mine. ApproxUnaidy 1 0* of 
the mine in a high grade area has been aEGcaed. 

No decrease hi the tonnage mffled Is expected but a rednedon In the owsrriQ mine 
grade has beat experienced. 

A claim for tass of revenue wifi be submtrad to die c ompan y ’ s Insurers. 


On behalf of the board 


On behalf of the board 


7 October 1686 


A.J.W«ght 
C.T. Fenton 


7 October 198$ 


AJ. Wright 
CT. Fenton 


Venterspost 


Doomfontein 


Vcnusrapost Gold Mining Company limited 

(Registration No. 05AH632/06) 


Poornfomein Gold Mining Company limited 

(Registration No. 05/21709/06) 


ISSUED CAPITALi 5 050 000 share of R1 each, ftilljr paid 


ISSUED CAPITAL] 10 000 000 shares of R1 each, ftiDy paid. 


Quaner Quait et 

ended coded 


19tt 

OPERATING RESULTS 
Gold 

Ore milled (1) 390 000 


30 Sept. 30 June 


Gold produced (kg). 
Yield (gh) . . . . 
Pnec received (R/kg) 
Revenue <R/t raffled). 
Cost (R/t milled). 


Profit (RA mflted X 


Revenue (ROOO) 
Cast (ROOO) 


Profit (ROOO) 


FINANCIAL RESULTS (ROOD) 
Wnridtig profit Gold . . . 
Net sundry rewnue . . . . 


Profit before ax . 
Tax 


Profit after ox 


118,42 

86,05 

89.S? 

8067 

3237 

886 

46182 
33 559 

34 917 
.11-161 

12 623 

.1116 

12 623 
1538 

3 1*6 

1 W> 

14 I6l 

8 254 

4 «*>■» 
(Wll 

5907 

5 Wft 


OPERATING RESULTS 
Gold 

Ore mffled (t) . . . 
Gold produced (Im). 
Yield (gA) .... 
Pnoe received (R/kg) 
Revenue IRA mffled). 
Cos (RA milled). 


Profit (RA milled). 


Revenue (I 
Cost 0 


Profit (ROOO) 


FINANCIAL RESULTS (ROOO) 
WOridng prude Gold . . . 
No sundry revenue . . . . 


Pirrfk before tax and State's share of profit. . 
Tax and Stare's share of pmfh 


Profit after tax and State's share of profit . 


Quarter 
ended 
30 Sept 
1986 

Quarter 
ended 
30 June 
1986 

366000 
2086^ 
5.7 
30 542 

366000 

21952 

60 

23722 

174J8 

114J7 

142.48 

104.43 

5951 

38.05 

63 822 
41 932 

52 147 
38220 

21890 

13927 

21890 

2598 

13 927 

3 417 

24 488 

4 999 

1T4 

156b!) 


Capital expenditure . 
Dividend . . . . 


Carried atpcnduure . 
Dividend . . . . 


CAPITAL EXPENDITURE. The unexpe n ded habnoe of authorised capital 
expenditure at 30 September 1986 was R1215 nriUun. 


CAPITAL EXPENDITURE. The unexpended bjfcmcc of authorised capital 
expenditure at 30 September 1986 was R12/I itriMon. 


DmoEND. A dividend (No. 59) of 145 cent* per share was dedarcd on 10 June 
IW* md was pand to members on 6 August 1986. 


DIVIDEND. A dividend (No. 92) of 110 cent* per share was declared on lOjUftt: 
1986 and was paid 10 members on 6 August 1986. 


No. 3 SUB-VERTICAL SHAFT. The shaft was smfc 94 metres to a depth of 1316 
inertia hekw collar. 44 Lnd staiiun cutting was completed 


On behalf of the board 


On behalf of the board 


7 October 3986 


A.J. Wrigju 
CT. Fenton 


7 October 1986 


CT. Fenton 

a j. bright 




GOLDFIELDS 


OF SOUTH AFRICA LIMITED 


Kloof 

Kloof Gold Mining C ompany limited 

(Regi st ration No. 6VO4462/D60 

ISSUED CAFTIAlr 120 960 000 shares of 25 cents each, fiffljr pakL 


OPERATING RESULTS 
Gold 

Ore mffled (t). . . 
Gold produced (kg). 
Yield (g-’O . . . . 
Price received (R/hg) 
Revenue (RA mffled). 
Cost (H/t milled). 


Profit (RA mffled). 


Revenue (ROOD) 
Cost (ROOO) 


- Profit . (ROOO) . . 


FINANCIAL RESULTS (ROOD) 
Working profit: Gold • . . 
Net sundry revenue • . . . 


Profit before ore and State's share of profit. . 
Tax and Scare's share of profit ...... 


Profit after tax tod State’s state of profit . 


Quarter 

ended 

30 Sept 
1986 

Quarter 
ended 
30 June 
1986 

540 000 
7560.0 
14,0 
30 053 

540000 

70230 

130 

23342 

421,41 

10758 

304.17 

107.18 

31353 

19699 

227 561 
58094 

16*252 

57878 

169467 . 

106374 

169 467 

9 763 

106374 

11542 

179 230 

94 770 

117916 

39965 

84 460 

77951 


<*j pii? i expenditure . 
Dividend . . . . 
Issue of debentures . 


CAPITAL EX P ENDI TURE. 

(a) The unexpended balance of authorised capital expenditure at 30 September 
1986 was K62L2 mffion. 

(b) Included In the total of espied expenditure for the quarter ended 30 
September 19B6 to an amount: of R19JB milfioo in respect of leeudootn. 


DIVIDEND. A tflvfdeod (No. 33) of^ 70 cents per ritare was declared on 10 Juoe 
1986 and was paid to me m bers on 6 August 1986. 


SHAFTS 

KLOOF 

No. 4 Shxft-K. Tbc shaft was sunk 50 metres to a dqpth of 1 850 metres below 
collar. The stations on 72 and Z3 levels have been established and hoUngscfieoed 
with development esatofished from No. 1 Sbaft-K. 

Nos. SAaad 58 A awIHar y MsaffcsK. Ancilbuywotk prior to cammiBStotring 
Is m progress bt btxh shafts. 


UEEtJDOORN 

No. I Shaft4_ PreUmtaaty sinking opetarioas wvre oompfctod w a depih of 

132 metres Both the satSP winder rod Uhitie winder woe conurrissiooed and the 

shaft was sunk 10 a depth at 156 metres below collar. 


No. IVc nt I lado nShxftrL.TheshaftwaBsunk2llnie«tesroa riepil iofi 120 
metres bdow odBar. 


On behalf of the boaid 


7 October 1986 


C T. Fenton 
a;. Wright 


Deelkraal 


Deelkraal Gold Mining Company Limited 

(Regtenatton No. 74/ OOl6a06) 


ISSUED CAPITAL, 99 540 000 shares of 2D oems each, fufiy pakl 


Quarter 
ended 
30 Sept 

1986 

OPERATING RESULTS 
Gold 

Ore milled (t). . • . . . . 575 OOO 


Gi 4d produced (kg) . 
Yield (gA) .... 
Pnce received (R/ltg) 
Revenue (R'r mfflad). 
Cost (a, t raffled). 


Profit (RA milled). 


Revenue (ROOO) 
a** (B000) 


Pnrflc (ROOO) 25 2J0 


FINANCIAL RESULTS (RD00) 
Working profit Gold . . . 

N a sundry rewnue ; . , . 


Total profit. 


Capital expendBture . 
Dividend . . . . 


4.9 
29 282 

5.1 

23035 

144.71 

77,43 

U~. 69 
77.63 

6758 

40.06 

54 266 
29 036 

44 134 
29112 

25 230 

15022 

25 230 

2 436 

15022 

3195 

27 666 

18 21 ’ 


CAPITAL KnwpmtM. 7he unexpended balance of auriKXiscd canal 
expenditure at 30 September 198c was Rljj.y million. 


** f ° aU8 P“ ^ a * K dedared °" 10 1"** 

KHa ana was paid to memben on fi Aupm ucd. 


On behnif of the board 


7 October 1996 


CT. Renton. 
AJ. Wrtriu 
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War on 
Want gets 
backing 
of unions 

ThKEB LEADING trade unionists 
are ba l i ng a campaign by War on 
Want, the Third World charily, 
aimed at encouraging w o rkers to 
make donations Hitwt from their 


Uniter new tax regulations which 
take effect in April, employees will 
1» able to give op to £100 a year to 
charity, with tax relief, if rirrnqt ji T pg 
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are deducted directly from their 

enployer’spayioll. . 

War on Wantluis established a 
unit to advise trade unions bn hoar 
to encourage payroll deduction 
schem e s. The campaign -has se- 
cured toe backing of Mr Ron Todd, 
general secretary of the Transport 
and General Workers’ tJmon, Mr 
Peter Heathfield, the miners’ unio n 
general secretory and Ms Diana 
Warwick, general secretary of the 
Association of Un i vers i t y Teachers. 
It is due to be launched formally at 
the end of the month. 

Under Inland Revenue regula- 
tions, charities which take part in 
the scheme will establish Agency 

Charities, aimed at fairing most of 
the administrative burden involved 
away from the employer. In a 
“Union Aid” leaflet published fay 
War on Want; Mr George Galloway, 
the or g anisati o n's general secre- 
tory, says “Band Aid has shown the 
way - the trade union movement 
can now fulfil the Journey ■ 

In his statement endorsing the 
campaign, Mr HeathfieM says "My 
members understand solidarity. 
The power of trade unions is 
needed now - in solidarity with the 
Third World; in their fi gfrthac k 


against poverty and. injustice.' 

□ UNIONS in Britain had made 
mistakes in the way they had con- 
ducted their affairs and needed to 
put their houses in order Mr Gavin 
Laird general secretary of the Am- 
algamated Engineering Union, «a*wi 
in Glasgow. 

“Only then win the real purpose 
' of trade onions - representing the 
interests of their memb ers at the 
workplace and protecting the econ- 
omically weak against the economi- 
cally powerful - become dear again 
to working people and to society at 
large.” 

□ PEART. Assurance will be mar- 
keting up to £150m worth of Mid- 
land Bank mortgages each year 
bom February 1981. The link-up 
will allow ifearl to expand the range 
of services it offers to its policyhol- 
ders and Midland to increase its 
mortgage lending. 1 Fear! will : be 
paid no commission, for the busi- 
ness but it expedite benefit from 
writing the life, propert y and con- 
tents insurance that are often att- 
ached to mortgages. 

□ SALFORD University, which suf- 
fered worst from foe Governments 
cots in university funding five 
years ago, now earns almost 12 per 
cent of its income by doing research 
for UK industry arid marketing iqie- 
tial courses. 

Official figures show that of Sal- 
ford’s £25.5m recurrent income in 
1984-85, £2 .3m came bom industrial 
research for UK customers and 
£700,000 from sett-financing teach- 
ing activities. 


Peers attempt to 
block bill over 
sovereignty fear 


BY TOM LYNCH 

A CROSS party attempt is to be 
made in the House of Leads today 
to block the progress of a Govern- 
ment bill BnflhUng reform of' the 


Subscription 
television to 
be studied 

By Ray mo nd Snoddy 

CSP International was yesterday 
awarded a contract by the' Home 
Office to look at how subscription 
television could be implemented in 
Rri fam. 

The aim fa to produce a feasibility 
study on the Tecrnnwwndatinnii cf 
the Peacock Report that eventually 
the BBC licence fee should give way 
to Subscription, first for entire 
riwmngiit and later for individual 
programmes. 

”What we would like to do is pro- 
duce a detailed picture of the broad- 
casting environment of fire early 
1990s and see how subscription fits 
in,” Dr diaries Jbnscher, managing 
director of CSP, said yestenfey. 

The specialist consultancy is al- 
ready at work onajarge project for. 
file Department of Tradeand In- 
dostzy on'the pessfb&itycf the com-: 
menial pricing of radio frequen- 
cies. 

The snhscriptipn report, winch 
has to be produced In six months, 
will look at the present state and 
cost of subscription, technology and 
public at ti tud es to its introduction. 

One possibility to be looked at is 
that five introduction of subscrip- 
tion could be phased by linking it to 
new development such as file arriv- 
al of direct broadcasting by satellite 
or high-definrEkm television. 


£300,000,000 

Floating Rate Notes Doe 1996 
(Second Series) 


Interest Sate: 10.33 % per 
annum 

Interest Period: 6th October 
1986to 
6th November 
.1986 


Interest Amount 
per £5,000 Note 
doe 6th November 
1986: 

Interest Amount 
per £50,000 Note 
doe 6th November 
1986: 


£43.87 


£438.67 


Brag Brothers ft Co^ tinted 
AgotBuk 
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“I studied French 
for years but I stiH 
can’t speak it” 

4fieaA*leut$tK^ 

JL. Spada] TOTAL IMMERSION and private crash courses 
2 Private part-time tuition to wit your schedule 

* Semi-private courses for 3-4 people 

* Evening group aniraefr-raixfmutn 8 mo* • • 

£ Coaching fa French and German for “O" and A 

level students 

* English a speciality 

Phone today to weft Information - 



PaFMCH.GS^dAiN.SBWISH.rCftUANOREFKSUSH. - 




LONDON BIRMINGHAM MANCHESTER 

01-5806482 ' . 021-6434334 061-2283807 

LEEDS EDINBURGH 

(£32-435536 Q31-226T198 


Lord Denning, gave a warning 
yesterday that the E u rope an com- 
munities (Amendment) Bfl] would 
ifish sovereignty and 
the position of the 


“The Queen is the source and 
fountain of justice in England. Sbe 
exercises that through her courts. 
The royal courts of justice exercise 
protection for the ritiwwi and there 
is where 1 see peril if otzr courts are 
not to be Her Majesty’s courts, but 
to be European courts manned not 
by British judges who have taken 
tire oath of allegiance but by Euro- 
pean judges carrying out European 
law. ft seems to me that that may 
impinge on the sovereignty of the 
Queen,” he told journalists at West- 
minster. 

Lord Bruce of Domngton, a La- 
bour peer who is one of the other 
leading figures in the proposed re- 
volt, said the logical conclusion of 
the bill would be that the Queen 
would have the status of ”a gover- 
nor responsible to a higher authori- 
ty' 


The lull brings into UK law the 
S m g te European Act agreed by 
EEC Governments in February. It 
restricts the use of the notional veto 
to EEC affairs and extends the pow- 
ers of EEC courts and other institu- 
tions. 

The House of Commons debate 
an the WU was guillotined with 55 
amendments outstanding after a 
campaig n by anti-EEC MF& Lord 
Bruce emphasised yesterday that 
the peers were not anti-EEC - they 
were concerned feat only H™**** 
for consideration Tmri been 
earmarke d for a measure of such 
major constitutional Importance. 

He argued that the power ef veto 
was important to Ihe British people 
mj the unplimtiftTK for sovereign- 
ty made it imperative that more 
tune be devoted to the debate on 
the bffl. He predicted that the one 
aRoted day would be exceeded. 

The bill is only three pages long, 
but the sevan amendments tabled 
by Lord Denning, Lord Bruce and 
Lord Silkin of Dulwich cover six 
pages. There is no guillotine me- 
chanism for Lads Htohufawt - 

Lord Bruce said the stogie Euro- 
pean Act would restrict Britain’s 
freedom to deal with international 

and fhumri«l p m hlomc 


Independent has day-one sell-out Boardroom 

switch 


BY RAYMOND SNODDY 

THE INDEPENDENT, Britain’s 
new national newspaper, was 
launched yesterday with Ihe good 
wislwff <rf Mr Max JSaritogA the eft 
tor of its rival, tbe Daily Tefc^graph- 
Qn Monday night Mr Hastin gs 
sent the forarw Telegraph journal- 
ists who founded The Independent 
a bottle of champagne with a 

cheery note “Good Lock. Now we 

are going to bury you”. . 

Yesterday morning a wreath ar- 
rived (origin unknown) which has 
now been put on the grave of John 
Bunyan, trite is buried in a church- 
yard nea r The Independents offices 
to London’s City Hoad. There was 
no need for wreaths at Tbe Inde- 
pendent, as the. paper claimed ® 
sell-out for its first issue. It is Brit- 
ain’s first new quality dafly newspa- 
per for over 130 years. 

Tifrfig, managing efi- 
newspaper said that 


650,000 copies had been produced, 
and with the exception of some 
areas of Lvndp n The independent 
was delivered on time “It’s virtually 
a sell-out. We had people I’o n pn g to 
our offices looking for copies,” Mr 

Tama 


Mr 
rector of 


All ihe 18,000 copies sent to Soot* 
land were sold as were the 3j)0O 
sent to Northern Ireland, of 
the paper were also sent to Paris 
and Amsterdam. 

“It looks and feels hke an estab- 
lished newspaper yet only six 
months ago there were fewer tiuu* 
12 of us sitting here with our seed- 
corn money,” » AVd Mr Longa for-' 
mer chief executive of Mirror 
Group Newspapers. 

Mr Eric Birfcbeck, wholesale op- 
erations (Erector at W. H. Smith 
said that overall distribution went 
remarkably well and that it h ad 
been an extremely good fawn** 


Mr Matthew Symonds, deputy 
editor, said tbe reaction all day had 
bees, very positive with many read- 
ers calling to say they totaled to 
give up their Hines, Guardian or 
Telegraph. 

There was praise yesterday for 
the dean laytrat of the paper and 
the general editorial quality al- 
though some people were still re- 
marking on the lack of hum^ n- and 
describing the paper as “worthy.” 

Ownership of the Independent is 
spread between more than 30 finan- 
cial institutions and its own em- 
ployees. Mr Andreas Whittem 
Smith, fiie paper’s editor and foun- 
der, said yesterday: ‘four inv estors 
are politically neutral As long as 
we provide a return on their invest- 
ment they will not seek to influence 
any aspect of our editorial judg- 
ment We are free to make up our 
"own minds on policy issues.” 



Computer experts to back ailing companies 


FINANCIAL TnmS REPORTER 

MR ROBB WILMO T, form er chair- 
man of the I CL computer group, 
has teamed up with a group of. se- 
nior executives from tbe UK elec- 
tronics industry to i*f a novel 
investment company. 

Tbe tom of the new group is to in- 
vest to aDing companies in the in- 
formation industry which need an 


injection of fresh management 

drilh and wiHWiuml fm«w» 

The company, Octagon Indus- 
tries, intends to capitalise on the 
co mpan y doctor skills of its three 
w m wfliwnpwt experts fr om the elec- 
tronics industry — Mr Wilmot »nd 
Mr Geoff Bristow from ICL and Mr 
Alexander Reid, the former <*faf 
executive of British Telecom Spec- . 


tram who became chairman ami 
chief executive of the Acorn compo- 
ter co n ce r n during its recent res- 
cue. 

Mr Reid said yesterday that Oc- 
tagon Industries expected to draw 
on a substantial pool cf entrepren- 
eurial fal fffl rt; imtfmg 

managers of larger corporations. 
Manag ers of kind will be - 


brought iwfa the all fag companies 
acquired by Octagon. 

“We are on the lookout for what 
we call ‘corporate e n tre pre neurs 1 - 
managers whose main expertise 
Hm jjj running nmniim Kri i ^ com- 
panies, but who want the excit- 
ement and the equity opp ortun ity 
that is normally associated with do- 
ing a start-up," he said. 


at Blue 
Circle 

By MkMTalt 

BLUE CIRCLE Industries (BCI), 
the building materials group, is 
untiring boardroom-level manage- 
ment changes in its beleagured ce- 
ment division 

Mr Keith Court, aged 52, who 
joined the BCI board in 1978 and 
became chief executive of Blue Cir- 
cle Cement in 1884 will leave in a 
few weeks’ time. 

According to Dr Gordon Mar- 
shall, the BCFs deputy group ma- 
naging director, Mr Courts depar- 
ture represents a “mutual recogni- 
■tion of the current situation" and 
was not acrimonious. Normal sever- 
ance pay conditions would apply, he 
said. 

Mr Court’s replacement is Mr 
(James McColgan, at preseat chief 
executive of BCTs Mexican asso- 
ciate, Empresas Tolteca de Mexico. 
He takes on his position os chief ex- 
ecutive of the dMrion on November 
L and «riU also join the BCI board. 

The company a) pn i mpmmff j} 
yesterday • that Mr Kenneth 
Rh»nV« i A»iwn»n of Ansitage 
Shanks, the sanitary ware subsid- 
iary, plans to retire at the end of 
1988. He will give up his win board 
seat, which he has held since 1980 
when BCI bought the Armitage 
Shanks group. 



Our patch. 


When you're trading round the world 
for 24 hours a day it's not enough to stay 
wide awake. Though we do. 

Nor is it enough to invest in up-to-the- 
minute technology. Though we have. 

It's not even enough to pick bright 
people. Though we've spent years gathering 
the brightest bunch in the business. 

Youhave to beat homein all themajor 
markets. 

Not just knowledgeable about, them, 
but familiar with them. 

As members of the London and the 
New York Stock Exchanges, and proud 
owners of a licence to trade securities in 
Tokyo, the Kleinwort Benscm Group is a 


permanent resident of the Big Three. 

lAfehave offices and subsidiaries through- 
out America, the Pacific Basin and Europe. 

By almost any yardstick, we're the 
biggest of Britain’s merchant banks, so 
we've plenty of financial muscle. 

Vte underwrote over a third of the equity 
capital raised in the UK last year, more than 
any other firm. In the first half of this year 
we advised on over 30 UK takeover and 
merger transactions worth £8 billion. 

But we’d rather you loved us for our . 
brains than our brawn. 

Did you know, for example, that 
many of the most sophisticated 'swaps' now 
in use were invented by our people in 


Los Angeles? 

Or that Kleinwort Benson Government 
Securities in Chicago is a well-established 
primary dealer in the US Treasury market? 

V\fe believe that, by merging with leading 
brokers Grieveson Grant, we've established 
a major world financial group. 

Banking, corporate finance, investment 
management, stockbroking, security 
dealing: we'll be happy to talk to you about 
any of them. 

And wherever we meet, well be on our 
home ground. 

Kleinwort Benson 

The bright people in the right places. 


/ 
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APPOINTMENTS 


A great name is coming to a neat country, for soon there will 
be a Shangri-La Hotel in Beijing (Peking). With 746 superbly ^ 

JP appointed guest rooms and 40 magnificent suites, where else 
bring such' world-famous ^ „ , , . 

standards of accommodation, SuvUl^l'tWI noiC'l 

service and true luxury to China’s capital BEIJING , i ( qr^!j 

city. Where else but the Shangri-La. a shangrua Niar«ncm. Horn. StT. ^ 

SHANGRI-LA COMES TO BEIJING 

•-.-:< j. V-..; . . :• •; ^ ;:•••• ' 

:-; ' • • ? v IPV; •• 





OPENING JANUARY 1987 

SHANGRI-LA HCTCH, 29 ZEHUYUAN BOAD, BEUING, CHINA. TEL «2 1122. TElBfc CN 2Z2Z31. FAX: Ml MIL 
SHANC3U-LA INTERNATIONAL: *L(MDON (DO SSI 4217 •ADSTKAUA (008) 222 448 •BANGKOK (9 236 0280 •HONGKONG (3) 2G3CT 
• KUALA LUMPUR (DO 230 6248 • S1NGAFOBE 3» 2300 • TOKVO «B) 667 7W • DSA A CANADA (BOO) 4S7 5050 

SHANGRI-LA HNCAPOK. SHAHQU-IA BUlA UMFtHL SHANGH-LA BANGKOK. SHANGRI-LA HUNG. 


Joining Guinness 
Mahon board 


GUINNESS MAHON & CO 
has appointed Mr David Ash- 
worth, Mr Philip Atkinson, Mr 
Nicholas McCarthy, Hr David 
Roberts, Mr Hartta Riley and 
Mr Robert Philipses Stow as 
directors. The first three were 
assistant . directors of the bank 
In banking, administration and 
corporate finance respectively. 
Mr Roberts is finance director 
of Guinness Mahon Holdings and 
Mr PhiUpson Stow and Mr Riley 
are directors of Henderson Groo- 
thwaitc, stockbrokers, in charge 
of corporate finance and private 
clients respectively. Mr Philip- 
son Stow has been appointed 
compliance officer of the Guin- 
ness Mahon Holdings Group. 

' * 

Hr Bury Johnson has been 
ap point ed director of operations 
at HENRY SIMON with respon- 
sibilities covering manufactur- 
ing. supplies and the company- 
wide computer systems. He joins 
from Rockwell Graphic Systems. 

Mr Paul Vlrik has been 
appointed deputy managing 
di recto r of BUSINESS PRESS 
IN TERN ATIONAL C A R E W 
HOUSE. 

* 

The AUSTIN REED GROUP 
confirms that Mr Hugh McClure 
has joined the board of J. A. 
Robertson (Dumfries) as manag- 
ing director. Mr J. A. Robertson 
remains with the company as a 
director in an advisory capacity. 

MEG GUT MACHINE TOOLS 
has appointed Mr Tom Grieve as 
sales and marketing directo r. H e 
was UK sales manager for KTM. 
Hr Bryan Ddlov, with Meggltt 
for 23 years, .becomes director 
and general manager. 

• Mr David Watt, formerly group 
taxation manager ait Babcock 
International, has been appointed 

an asso ciate director of 

■ GHELTERN FINANCIAL SER- 
VICES. 

★ 

BRITAN NIA BUILDING 
SOCIETY has appointed Mr 
John Fenton as deputy general 
manager. His promotion comes 
after more than two years as 
north east regional manager, and 
he has been assigned to Britan- 
nia's development division. 

Mr Anthony (Slander has been 
appointed Chairman of York- 
based UNIX software specialist 
THOMSON COMPUTERS. He Is 
also chairman of Mandarin Com- 
munications. . Mr Chandor is 
chairman pf the DTI-sponsored 
software exporters group. 

Mr Rabin C. Paul has been 
appointed deputy chairman and 
manag in g director ALBRIGHT 
A WILSON, a wholly-owned 
subsidiary of Tenneco Inc^ 
Houston, Texas. He succeeds Hr 
David W. Livingstone, who is 1 


retiring. The appointment is 
from November 3, Mr Paul joins 
from Imperial chpmieai Indus- 
tries, where he- was deputy 
chairman, ICI Mbnd division 
responsible for chlorine and 
derivatives business, production, 
enginering and personnel func- 
tions. He joined Id in 1998. He 
is a director of the Mersey Docks 
and Harbour Company. 

Hr Geoffrey F. Parsons has 
been appointed non-executive 
chairman of BARRETT & 
WRIGHT GROUP. This change 
follows the retirement of Mr 
Hay Carr, 

★ 

BORG -WARNER ACCEPT- 
ANCE has appointed Mr Phillip 
Underhill as director of market- 
ing and operations. Mr Nicholas 



Mr Keith Shepherd, manag- 
ing director of Thorn EMI 
business communications. 

Pearce also joins the board. He 
la European controller, finance 
director and company secretary. 
* 

Mr Derek J. Kinks has joined 
the board of ONAN CORPORA- 
TION, Minneapolis, as vice presi- 
dent and general manager of 
Onan International, an engine, 
power generation and switchgear 
company also based in Minne- 
apolis. For the past 15 years he 
has been director of marketing 
and sales for Newage Engineers, 
acquired by the Onan Corpora- 
tion in 1BS4. Cummins Eogtne 
Company took a major share- 
holding In Onan early this year 
and Hawker Siddeley continue to 
hold a 37 per cent sharehoklhig. 

Hr Keith Shepherd has been 
appointed managing director of 
THORN EMZ business communi- 
cations to head a new manage- 
ment team. He was marketing 
director of Laskys. 

dr 

Professor Sir Hermann Beudl, 

Master of Churchill College, 
Cambridge, has been re-elected 
president of THE HYDRO- 
GRAPHIC SOCIETY. 
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INTERIM RESULTS 

(unawfted) 

for the half year ended 30th June 1986 


1986 

(hatfyaoi) 


1985 

{tatty**} 


-njmover £70.53m £64.14m 

Pre-Tax Profit £ 1 3.63m £1 1.45m 

Earnings per Share 16.5p I3.5p 

Interim Dividend 2-68p 2.33p 

tantn cMfend h ant* an we Daeentor isle » umtettoa o *>• tara «t heftra w 
2UtN0M0tMr1966. 

‘Group pre-tax profit was 19 per cent higher than that far 
the correspondna period in 1985 . Group sales increased 
by 10 per cent and order intake exceeded sales by 
£4,800,000. ... Our recent UK acquisitions made a 
valualste contribution to our Group performance.’ 

RayP«w>n*,£*eci/lto 

Capteotlf*imnmRBponm9aw3ablBtvm 

VnSticm^BowlhooxHok^F^JXCm^Sus^RH-tOZFIZ 

Bowthorpe Holdings 


6ramiDtaCa. Limited 
8 Lavat Lana London EC3R BBP 


MaplKHM 01-621 1212 
Member at Flm bra 


Low Company 

118 An. Brit. Ind. Ord. 

121 Aaa. Brit. Ind. CULS.~ 
43 Alrapnmg Group . — . 
38 AmtStagu and Rhode*-. 
108 Bard on Hill ............... 

42 Bray TechnaJogiee 

76 CCL Ordinary . — - 

86 CCL 11 pc Conv. Pf. — 

80 Carborundum Ord. 

B3 Carborundum 7_6pc Pf. 
48 Deborah Service* ..... 
20 Frederick Park nr Group 

60 George Blair 

2D Ind. Precision Castings 
1S2 lait Group 
101 Jackson Group 

228 Jamas Burraugh 

86 Jamas Burraugh BpcPf. 
342 Multihouaa NV . — .... 
260 Record Ridgwsy Ord.— 
89 Record RMgwey lOpcPf 
32 Robert Jenkins — 
2B Scruttons "A" — .... 
66 Torday and Carlisle — 
320 Trouian Holdings .... 
26 Unilock Holdings ... 

47 Walter Alexander 

190 W. S. Vestas - — — 


Price Change 
133 — 

130 — 

96 — 

36xd — 

192 +1 

80 — 

90 — 

98 — 

256 -1-2 

93 -1 

139 — 

23 — 

106 — 

80 +1 

152xd — 

125 — 


850 -10 

379 — 

88 -1 

81 +1 

37 — 

120xd — 

322 — 

88 — 

SOM — 

197 — 


Grose Yield Fully f- 
div.(p) % Actual taxed 
7.3 5.6 8.1 7.8 < 

10.0 7.7 — — 

7.8 7A 8.0 5.4 1 

4.2 11.7 6.0 4.6 

4.6 2.4 21.8 20.0 

4.3 5.4 9.S 8.7 

2.9 3.2 6.4 10.0 

16.7 17.8 — — 

9.1 3.6 12.3 12.6 

10.7 11.5 — — 

7.0 5.0 14.6 19.0 


3.8 3.6 2.7 3.8 

3.0 3-6 21.1 17.7 

18.3 12.0 8.7 6.8 

8.1 4.9 8.5 7.6 

17.0 4.8 10.3 9.4 

12.9 13.6 — — 

— — 44.5 58.1 

— — BA 11.7 

14.1 16.0 — — 

— — 3.8 5.4 


6.7 4.8 7.3 7.4 

7.9 2.5 0.7 8.8 

2* 4.1 125 11.7 

6.0 6.1 9.4 0.0 

17.4 8.8 19.7 21.9 


This advwteemenl complies wrftti th» roqufrsnientt of Ibe CouncB of^ Diestock Exchtmoe 


Skandinaviska Enskilda Banken 

(Incorporated in die Kingdom erf Sweden witfi Rmited liability) 


GEEST HOLDINGS 

FIRST HALF 1986 

Profit before tax 32% up on 1985 first half. 


SUMMARY OF RESULTS 


Turnover 
Profit before tax 
Profit after tax 


Six months ended 28th June Year 

1986 1985 1985 

£’000 £'000 £*000 

216,734 196,952 371,883 

4,944 3,739 5,913 

3,339 2,501 4,025 


Extracts from the Chairman's statement 

■3fc Fresh Produce Sales of fresh produce both to multiple outlets and through wholesale 
markets were very encouraging. Our fresh produce business is about to benefit from 
the new purpose-built distribution centre at Maidstone which cost over £7m and which 
will be opened later this year. This new facility will enable us further to improve our 
service to customers and should have a beneficial effect on operating margins. Geest is 
the clear leader in the UK fresh produce market and is now well poised to strengthen 
this position. 

-3fc Prepared Foods In the prepared foods market, where Geest is a leading supplier of 
own label chilled salads, we recorded a 2996 improvement in sales over the comparable 
period of 1985. This has been done by extending our range and by winning new 
customers. An investment of over £1m is now Ming made to meet increasing demand. 

# Horticulture In contrast the Horticultural Sector had a disappointing first half and a 
loss was incurred. To remedy the situation we have decided to divest the houseplant 
growing business. This will allow management to concentrate on the development of 
our garden product activities. Pending a decision on the method of divestment no 
provision has been made in the interim results for any costs or the write-down of assets 
which might result 

The normal seasonal nature of the business is such that profitability in the 
second half of the year cannot be expected to match that of the first half. 
However, the Board views the outlook for the second half, for profits for 
the full year and for the medium term future of the Group wvtn 
confidence. 

As has already been indicated we are exploring the possibility of seeking a 
full listing on the London Stock Exchange. I look forward to reporting the 
outcome in due course. 


DKK 300,000,000 

Wh per cent Capital Notes due 24th October, 1991 


Enskilda Securities 

Skamflnavbka BiskBda United 


Privatbanken A/S 


Appfcation has been mate to fte Council of The Stock Exchange to have the Capital Notes, in denominatiofw of DKK 20,000, issued at 100 per 
oenL, admitted lo the Official List. Interest s payable annually in arrear on 24Ui October, the first payment being made on 24th October, 1987~ 

Listing particulars relating to the Capitel Notes and the Bank are available in the statistical service of Extel Statistical Servicas United and'maybe 
obtane ddur gjg usual business hoursi (Saturdays excepted) up to and Including lOtti October, 1986 from the Company Announcements Office 
of The Stock Exchange, London EC2, and up to and including 22nd October, 1986 at the addresses shown below. 


Rowe A Pitman Ltd. 
1 Finsbury Avenue 
London EC2M2RA. 


The Chase Manhattan Bank, HJL 
Woolgrte House, Coleman Street 
London EC2P2HD. 

8th October, 1986 
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Comcap 
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Interim Report 1986 


Mr Ernst Schneider, Chairman, reports:- 

“ the continuation of an excellent growth record " 

" Comcap continues tohea truly European 
company with 82 % of turnover and 60 % of profits 
More tax being derivedfrom Denmark, France, 
Germany, Holland and Switzerland" 

" the Group's portfolio of leased computer 
equipment has shown a net increase of £15 million 
to £d05 million" 

" Comcap will show further progress for the full 


Turnover up 31% 

Profit before tax up 39% 

Earnings per share up 31% 

Dividend per share up 25% 


Turnover 
Profit before tax 
Earnings per share 
Dividend per share 


6 months ended 
30 June 


33,056. 25,2% 
3/048 2,197 


11.76p 

0.75p 


8.96p 

0.60p 


Year ended 
31 December 
1985 
£*000 
53,743 

5,188 

20.32p 

1.50p 


OUR ACTIVITIES: Computer leasing, computer software, contract staff, lease brokine Drooertv 
■ financing, property development. B/ property 

WE OPERATE IN; Denmark, France, Holland, Switzerland, United Kingdom and West Germany 

Copies of the from the 
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Massage/Lyric Studio, Hammersmith 

Claire Armftstead 
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THE ARTS 




V? 



Michael Wilcox presents in 
Massage the diipmmq of 
weak adult ensnared by the 
knowing child, who deludes 
himself with the age-old cry 
at the child molester: “ It 
wasn’t like that" 

His protagonist. Dodge, u a 
likeable enough chap: a failed 
bicyc le builder who hires a 
young masseur to help him 
celebrate the twelfth birthday 
of his absent friend with a 
bizarre schoolboy spread of 


baked beans and Jelly, He finds 
In Bfldd a “fully-qualified, up- 
wardly mobile rent boy” who 
was reared in an orphanage, got 
his massage training on a youth 
training ticket and baa a healthy 
cynicism bom of the unhealthy 
attentions of his foster father. 

At first sullenly suspicious, 
RikU begins slowly to assume 
the upper hand as Dodge’s story 
of infatuation the tent 
pegs is unfurled. Through his 
revelations, a telephone call 


from the child, Simnn, and a 
confrontation with Simon’s 
mother (and Dodge's ex-lover) 
Jane, the full complexity of the 
relationship emerges; Dodge is 
both father and sexual initiator 
to the boy, admonishing hi™ 
about his homework and filing 
his skateboard — “ I’ve taught 
him to love," he tells the 
distraught Jane when she con- 
fronts him with perverting her 
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David Allister and Dexter Fletcher 


Ainator Muir 


David Allister presents - 
Dodge who could indeed be 
anyone's father: thinning , hair 
over a benign, sad face which 
clouds with instant fastidious 
rage at the mention of anything 
as crude as sex. Pamela Merrick, 
as Jane, is all flashing eyes and 
maternal angst but it is Dexter 
Fletcher, as Rudd, who controls 
the mood, switching from sullen 
waif on the make to a boy 
Lolita, peering with blue eyes 
from a tousle of ringlets, and 
finally to a oeakv «*iUH 
deprived of waxmthTwLwe face 
lights up at the thought of a 
bicycle trip. 

The play, both written and 
directed by Wilcox, is shot 
through with wry, extremely 
uncomfortable p er ceptions: the 
society that trained RJkkl to be 
a call boy also made Jane into 
a career woman with no time 
to look after her child. It is 
responsible, too, for Dodge's 
redundant in an off-the-peg era 
which no longer appreciates die 
beauty of the perfectly turned 
tricycle wheel. 

What it seems to be arguing 
la the distinction between a 
Child molester gn| i a man 
whose love tor a child runs a 
sexual (Dodge would have it 
natural) course. His reasoning 
is. of course, flawed, but so is 
die idea that society Js to 
Mim» for all “ unnat ural 
relationships between people. 
Just when Wilcox seems to be 
niMirtng - interesting headway 
with these arguments, he 
throw* it all away with the 
romantic image of Dodge and 
WHcH teaming up In spite of 
it all: of man and boy cycling 
off into the sunset 


The Happy End/Donmar Warehouse 
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The Happy Endis a roaring 
big band specialising, unsur- 
prisingly considering its 
Brechtian-Weillian - title, in 
songs of the revolution— -any 
revolution — and the working 
c lasses, incorporating along 
the way, marches. Chartist 
hymns. Jigs and, by no means 
insignificantly, jazz. For this Is 
anarchic music presented, para- 
doxically within the confines , of 
big band discipline. The -per- 
sonnel are young, tirelessly 
enthusiastic musicians who 
bring an uplifting sense- of 
humour to the serious business' 
of political messages and 
creeds. 

Though It has been In exis- 
tence for a year or so now, the* 
band’s reputation has not 
blossomed in the way tt 
deservedly should. Happily The 
Happy End was a big hit during 
festival time at Edinburgh this 


Kevin Henrlques 

year and for three nights last 
week was part of the Perrier 
Pick of die Fringe season at 
the Donmar. 

On Friday the line-up, total- 
ling 18 musicians plus singer 
■Sarah-Jane- Morris (from The 
Communards) included, aside 
(from saxophones, trumpets and 
trombones, a ■ clarinettist 
doubling vibraphone, and an 
accordionist doubling trumpet. 
Although- -there are- no out- 
standing sowsts,' one or two 
of the saxophonists sound well 
above average in improvis- 
ational capabilities. 

As befits a band p rop ag a ti ng 
socialist ideas, there are no 
stars, only a nominal leader 
and no identification of the 
musicians. Frustrating perhaps 
fax jazz listeners keen to note 
names for the future, but with 
its unashamed end laudable 
theatrical attributes, the band 


cannot, in all honesty, be 
tended a 100 per cent Jam unit. 

Some of toe arrangements 
bring to mind the stirring con- 
cepts of Jazz composers Charlie 
Mingus and Carla Bley. The 
band does an outstanding ver- 
sion of Thelonious Monk's 
M Misterioso ” and also the tradi- 
tional blues number, “ John 
Henry. 1 * Otherwise the reper- 
toire encompasses songs from 
the Spanish Civil War, from 
Cuba. China, South Africa aniT 
Ireland, as well as several, from 
comrades Weill. Brecht and 
Eialer, 

Anyone deterred by the pros- 
pect of listening to doomy, 
ultra-serious, pretentious poli- 
tical sermons need not worry. 
The Happy End have the happy 
knack of presenting serious 
socialist words and music in a 
thoroughly entertaining way. 


Television/Christopher Dunkley 


Safe but unsure in the middle of the road 


Tonight sees the start of The 
Life and Loves of a She Devil,, 
a series which — judging from 
the trailers and the cover of 
Radio Times— features a real 
devil, complete with shining red 
eyes and little curls of smoke. 
Dennis Potter put a similar 
character, though male, into 
Brimstone and Treacle, an out-- 
standing television drama 
(better than the movie) which 
has never been shown on televi- 
sion. Let ns hope tint The Life 
tend Loves of a She Devil, adap- 
ted in four parts from a novel 
by Fay Weldon, proves to have 

at its core a set of beliefs and 
attitudes just as p ow e rfu l and 
individual as Potter’s. 

We are desperately In need 
of some stronge personal feel- 
ing in an autumn season which 
seems to contain more middle- 
of-the-road drama series and 
serials than any before it Modi 
of it puts me la mind of last 
week’s fascinatingly nasty but 
true story In Channel 4’s 
Fqttiuox which described how 
a team of designers, market 
researchers and food technolo- 
gists created something called 
Crak-A-Snak to be consumed 
during “ eating episodes. " 
Though m!i| to contain no arti- 
ficial preservatives or flavour- 
ings tills “snak" was actually 
concocted in a laboratory from 
vegetable oil and locust bean 
gum, flavoured with chemicals, 
and then mass-produced by 
extrusion in a factory. 

like Crak-A-Snak, Howard’s 
Way has a visually Interesting 
exterior; all those overhead 
shots of cruising yachts cutting 
across glittering water. As with 
Crak-A-Snak, when you get 
through the outer coating you 
find inside a soft mousse 
whipped up from carefully 
balanced quantities of well tried 
ingredients; middle g t« u milieu , 
high finance, fancy clothes 
(the women, whatever they are 
doing, are perpetually dressed 
for a cocktail party in Parley) 
with trace elements of sex. As 
with Crak-A-Snak. so with 
Howard's Way: ten. minutes 
after finishing an episode you 
feel as peckish as ever. 

Much the same can be said 
for half a dozen more of this 
autumn's drama series. CaU Me 
Mister features yet another 
private investigator. This time 
he is a millionaire Australian 
with an English title and the 
setting is the City of London. 
But the re vol u ti on in editing 
and narrative concentration 
wrought in the last 20 years by 
and American 
series seems to hsve passed the 
producers, by. With Coil Me 
Mister we are bade to the 
tedium of people climbing in 
and out of cars, opening and 
dosing doors, ascending and 
descending staircases. . The 
Jump cut might never have 
been invented. 

To Have And To Hold is what 
the advertising fraternity calls 
“a women's Story." This, I 
think, means that it is full of 
people baring their souls to one 
another, having unlikely affairs. 


bursting Into tears (especially 
the men, this befog 1986) and 
spending every waking moment 
analysing emotional responses. 

In Casualty the absence of 
Individual creativity and the 
fe eling of the product befog 
Invented by a committee con- 
cerned primarily with image ]g 
unnadstakeable. You can sense 
them all in their uniform 
leather jackets and designer 
jeans telling one another, eyes 
gle amin g. “We gotta break down 
the stereotypes!” Hot only is 
the model doctor a woman, but 
rejection of the Kildare stereo- 
type Is put into the month of 
one character as port of the 
script. The leading nurse is a 
man. The perron who tracks 
down the mystery chemic al 
harming the dockers is not some 
smart medic but a porter. This 
week the Samaritan who rescued 


the girl drug addict was a young 
black, and so on. 

Even suppose for a moment 
that there is something to be 
gained from replacing the bor- 
ing old stereotypes (which at 
least reflected some reality) 
with boring new ones which 
amount to little more than 
hopeful lies, It would still be 
more interesting to dramatise 
the honest convictions of one 
individual than to experience 
the compromises reached by a 
team of propagandists. That is 
in reason why Tke Monocled 
Mutineer however lnaccoate 
some of its detail, was so much 
more compelling— and in the 
end more Important — 

Casualty. 

1 still have slight doubts 
about whether Inride Story has 
been churned out to match a 
preconceived formula provided 



Francesca Annfg in Inside Story 



Howard’s Way; Jan Harvey, ‘‘perpetually dressed 
for a Parley cocktail party,” in a boatyard, with 
Maurice Cdboume 


by the production company 
(Anglia). Far be it from me to 
complain when Francesca Annls 
takes all her clothes off, but 
the fact that she was required 
to do it so near the beginning 
of Episode Z looked suspicious, 
to say the least However, by 
the end of Episode 2 there were 
signs that this series is largely 
the concept of one man — writer 
Peter Hansley — and that we 
shall in the end benefit from a 
truly personal view of contem- 
porary Fleet Street 

The way in which King And 
Ooatle seems to be labouring 
so slavishly to fulfil the require- 
ments of the marketing boys 
has already been described in 
thla Column. And * Hamming 
First Among Equals Is an 
accurate adaptation from 
Jeffrey Archer's book then that 
book must be Just as much an 
automatic following of well- 
tried recipes as those original 
television series described 
above. 

We are left, in this large 
central area of series and 
serial drama, with just two 
titles: Big Deal and Paradise 
Postponed, Of these Big Deal 
seems to me at present the 
more impressive, even though 
the character of the feckless 
Bobby Bax has now been ex- 
haustively explored, and the 
series — unlike Minder — has 
too little comedy content to 
allow it to coast between kav 
episodes. 

It would be unfair to suggest 
that John Mortimer's Paradise 
Postponed was in the same cate- 
gory as. Casualty or Howard's 
Way; on the other hand it would 
be dishonest not to admit that 
—so far, anyway — it seems 
closer to those than to such 
stronger individual visions as 
Edge Of Darkness, Bops From 
The Blackstujf, P ennie s From 
Heaven, Much And Brass or 
even Mortimer's own Bum pole. 

So we seem to be faced with 
a season that is chock-a-block 
with derivative and formula- 
based series drama. With the 
BBC about to expand into the 
daytime wastelands, 3TV talking 
seriously about transmitting 


right through the night, and the 
possibility of new satellite 
channels looming ngai p, must 
we expect this, and even more 
of the same, to continue in the 
future! 

z suspect the honest answer 
Is “To a large degree, yea," but 
there are further points worth 
marking. First, the Americans 
are better the British at 
producing middle-of-the-road 
series drama in large quantities. 
This has been true virtually 
throughout the history of tele- 
vision, from Wagon Train in 
the "SOs to The Outer Limits in 
the '60s and Colombo in the 
70s. Today St Elsewhere Is 
not merely better than Casualty, 
but much better. Hill Street 
Blues is not just superior to 
The Bill, but considerably 
superior. They are made in 
the right language for us and 
we should gratefully continue 
importing them. 

What we should avoid is the 
current craze for putting money 
into European co-productions in 
order to make “ Eurotelly " 
drama designed to keen the 
Americans out Almost Inevit- 
ably the results are disastrous 
compromises. British television 
drama departments capi- 
talise on their own strengths, 
which are high-quality adapta- 
tions— The Forsyte Saga, Tinker 
Tailor Soldier, Spy, Jewel in the 
Crown — and above all those 
really powerful individual 
works, such as Edge of Dark- 
ness mentioned above. 

Book publishing proves that 
Britain is still rich in the sort 
of people who have the passion 
and vision to create such series. 
Perhaps Martin Amis, A. S. 
Byatt, Lisa St Aubln de TeriUt 
and all that generation have 
been approached and have given 
television the thumbs down. But 
they are no longer the younger 
generation. The magazine 
Granta alone now boasts an en- 
tire school of sharp young 
writers who could revivify Bri- 
tish television. What we need 
Is the courage among heads of 
drama departments to abandon 
their tested formulae and back 
young talent of that sort 


In Memoriam Hans Keller/Wigmore Hall 


r. 1991 
anken A/S 


do* 56- . 


Monday’s Chamber music 
concert, sponsored by Radio 3 
and tiie Austrian Institute (and 
broadcast Hve), was given in 
memory of Hans Keller (1919- 
85). Keller, who fled to Britain 
in 1938 from bis native Austria, 
was one of the greatest acqui- 
sitions that this country made 
cart of the rise of Nazism; be 
became so vital a figure In our 
musical life that it is still a 
shock to think of it without him. 

And impossible, .indeed, to 
exaggerate the importance of 
his influence — .as critic (and 
particular champion of Schoen- 
berg at a time when derision 


was the automatic British atti- 
tude to his music); as explorer 
of new paths in musical 
analysis; as BBC producer, 
potentate, and gadfly; and not 
least as coach and guiding light 
of many of this country’s most 
talented string quartet players. 
(The tribute from Benjamin 
Britten— “Keller knows more 
about the string quartet, apd 
understands it better, than any- 
body alive, composers aria 
players included” — was not 
lightly -made.) 

Most of Keller’s battles have 
been so completely won, hia 
crusading arguments so 


Max Loppert 

thoroughly absorbed into the 
mainstream of British musical 
thought, that it takes an effort 
to remember how much contro- 
versy he aroused to earlier 
days. The controversialist was, 
of course, a posture that 
Keller himself adopted with 
the greatest gusto— his writing 
style, with its Characteristic 
blend of trenchant wit epi- 
gram, and deep insights, was 
always intended to provoke 
outrage among the comfortable 
ranks of Fgt»hHghmt> Tit mod* 
risians. But the number and 
All of the composers featured 
in the concert — Haydn, Mozart 


Beethoven, Mendelssohn, Franz 
Schmidt Schoenberg; and 
Britten — were of particular sig- 
nificance in Keller's life and 
mu sic al thought; likewise all the 
perform era benefited from his 
benign advocacy. Perhaps the 
most moving part of the evening 
was the account of the Haydn D 
minor Quartet Op. 42, by the 
Mirtry String Quartet— this la 
the most youthful of the groups 
coached by Keller, 

Brief notes about the rest of 
which there was rather too 
much — the Beethoven C minor 
Violin Sonata, Qp. 30 no. 2, 
played scxatchfly but with in- 


vigorating attack by Ida Haen- 
del and Craig Sheppard; songs 
by Mozart Mendelssohn, and 
Schoenberg, song in a demure, 
indeterminate way by Jennifer 
Smith to Susan Bradshaw's 
piano accompaniment; an attrac- 
tive but overtly elaborate varia- 
tions movement from Schmidt’s 
A major Quintet for Clarinet, 
strings and piano; and at the 
dose of the long evening, the 
masterpiece that near the end 
of his life Britten dedicated to 
Keller — the Third Quartet, 
given here with superbly com- 
plete understanding by the 
Allegri Quartet. 


Shnitke/Elizabeth Hall 


New works by Alfred 
Shut tke appear in Britain so 
erratically that our knowledge 
of the leading contemporary 
Soviet composer Is highly 
partial and often substantially 
out of date. The latest piece to 
arrive here is his Septet from 
1982, the first British perform- 
ance of which dosed last 
night's concert by the Fires of 
Loudon in . the Elizabeth Hall. 

Without detailed knowledge 
of Shnitke’s recent music it is 
hard to place the curiously 
built yet utterly fascinating 
score; Gerard McBumey’s pro- 
gramme note suggested that 
while the scale of the Septet 


Andrew dements 

Is more modest than many of 
its congeners, its musical 
means are highly characteristic. 
Those means are hard to pin 
down: the two-movement struc- 
ture develops from a handful 
of thematic scraps, modally 
inclined, that open the piece. 
The first movement turns 
them into a moto perpetuo 
which eventually runs out of 
steam; the second shapes them 
into an eccentric chorale which 
piles decoration upon decora- 
tion until the whole structure 
collapses under its own weight, 
settles on a repeated unison A, 
and peters out 
There is no logical reason 


why the construction should 
hang together, or its polyglot 
idiom — modal, diatonic, atonal 
by turn — seem coherent. But 
the curious geometry exerts a 
strong pull and one remembers 
its gestures and aseptic tex- 
tures, drawn from an ensemble 
of flute, two clarinets, harpsi- 
chord and string trio, long 
after the Septet has run its 15- 
minute course. 

The Fires programme, ably 
conducted by Nicholas Cleo- 
buxy, also included Philip 
Grange’s Variations, commis- 
sioned by the group and 
receiving its second perform- 
ance here. 
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Notice to Bondholders 

Norsk Hydro A/S 
,9% Bonds doe 1991 

Notice is hereby given* that pursuant to paragraph 4 (d) of the 
trust deed US$23500,000 principal amount thereof has been 
purchased by Swiss Bank Corporation, Zurich, as purchase 
agent during the year of 15th September, 1985, to 14th 
September, 1986. 

US$57,500,000 nominal bonds will remain outstanding after 
14th September, 1986. 

October 1986 

Norsk Hydro A/S 

by the Law Debenture Corporation pXc. 

London as Trustee 
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Mmle/Mandty. Opara and Britot/TUesday. ThMbWWadnw- 
ctay. ExNMkm/Thursday. A selective guide to ril the Arts tp- 
i Friday. 


Theatre 


TOKYO 

U-POrt, X«il Hnlwm 


Soper KabukL- devised by Kabuki star 
Ennosuloe »*»i an the legen- 
dary account of the foandhig of Ja- 
pan. Tomato Takem has nearly 200 
- characters, breathtaking .■■wt i i . im 
and many Kabtdti tricks. Shimbashi 
Embqjo Theatre (541 2211). 

CMCAOO 

Pnom Boys and Dinettes (Apollo Gen- 
tan: Facetious look at countiy music 
and down-home country Ufa with a 
good beat rod some memorable 
songs, especially one played oa ldtr 
Chen utrasOs has proved to be a du- 
rable Chicago hit (035 MOW. 

GdDea (Goodman); Brim Demehy 
takas the title role in Bertolt 
Brecht's w«pbir »fin« of faltallBCtlMl 
honesty in a repressive envfroa- 
ment under the direction of Robert 
EULwho has just taken over as the 
Goodman’s artistic director. Ends 
Nov L (443 3800). 


NEW YORK 

Cats (Winter Garden): Still a seOont, 
Tram Nunn’s production of TjS. B- 
Botfs children's poetry set to trendy 
gmsfa’- is- visually startling and 
choreo granMcally fai™, but classic 
only m the sense of a rather staid 

ana overblown idea of theatricality. 


Off Tb Buffalo with tbe appropri- 
ately brash and leggy booting by a 
large chorus Hoe. (977 9020). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only s ap po rted Joseph 
Peppb Public Theater for eight 
year* bnt also updated the musical 
genre with Its hark sta g e story m 
which the songs are used as audi- 
tions rather flum amotions. 

(239 8200). 

la Cage an Fata (Pataca): With 
some tuneful Jerry Harman songs, 
Harvey Fierstein’s adaptation of the 
French film mn»go« Imdy «n fwp- 

tare the ftei of the sw e at and hflar- 
Ions original between high-kicking 
and gaudy chorus numbers. 
(7572828). 

Fn Nit Hap p ap o st (Booth): The 
Tony's best play of 1986 won on the 
strength of its ward-afannth popu- 
larity fbr the two oldsters on Central 
P&rk beaches who uproar- 
iously about fife past, present and 
future, with a fanny plot to irr** r li 


food Street (Majestic): An immodest 
celebrati o n of the heyday at Broad- 
way in the ’30s inc or porates gems 
from fiie aim him Shuffle 


Big Bh*r (i/fieill): Huger heller's mn- 
;■*= renews this sedentary version of 
Hock ftan’s ad v e ntur e s down file 
M issi ssipp i, which walked all with 
many UBS Tony awards almost by 
default (2180220). 

NETHERLANDS 

Sdwveofafen, Circus Theatre. The 
New Via Theatre Company with 
Chaucer's Canterbury Tales (Wed). 
(558800). 

LOWON 

la COge Anx FoOes (Palladium): 
Gecage Hearn a welcome star along- 


October 3-10 

side Denis Qtnlley in tbe transves- 
tite show for all the family. Weak 
second act, less than vintage Jerry 
Herman score. The show has not 
travelled well from Broadway. 
(437 7373 (CC) 734 8961). 

Daffhmce (Lyttelton): Tom Stoppard's 
new version of Somttr.ler’s Lfebekd 
is b crushing only 

as^tiie ruined working girL Atiheefr 
rlcaUsed travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in IV 
tor Woofs mwwhhvgly respectable 
production. (92822 52). 

When We Are Married (Whitehall): 
Matchless comic playing from anal! 
star cast in Priestley's comic war- 
horse tiboot silver wedding anni- 
versaries gndar mmfld by an incon- 
venient revelation. BiD Fraser b a 
drunken FalstoffiU pho to pmitw 

. and the couples are led 
West and PranaBa Scales. The 18M 
theatre has been beauffifuQy reno- 
vated. (B30 7785). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber’s roUarekab- 
ing ibOy has 10 minutes of Spkiberg 
movie magic, an earifins first half 
and a dwindling reduce on 
(m Ww r i miwiite nwHng around. Dis- 
neyland, Star Wars and Cats are all 
jirfhamcBB. Pastiche sane nods to- 
wards rock, country and hot gospoL 
No child is known to have asked lor 
his money back. (834 61M), 

42nd Street (Drury Lane): No British 
equivalent has been found lor New 1 

York’s Jeny Orbach. but David Mer- 
rick's tap- dancin g extravaganza has 
been rapturously received. 
(838 8108). 


Saleroom/ Antony Thomcroft 

Scramble for eggs 


The Fabergd Easter eggs that 
the Russian Imperial family 
traditionally gave each other in 
the dying years of its reign 
were not the only eggs cir- 
culated by royals. Earlier in 
the 19th century the Prussian 
monarchs, copying the Rrewsiwn 
Orthodox eastern of decorating 
rooms with garlands of Easter 
eggs, rewarded members of 
their family in the same way, 
and three eggs made of porce- 
lain In the Berlin factory 
around 1825 came up for auc- 
tion at Sotheby’s yesterday. 
They all doubled their esti- 
mates, with one selling for 
£3,190 (It curies a view of the 
Sans Souci palace) and another, 
with a view of a palace in Ber- 
lin, for £3,740. 

The auction of continental 
pottery and porcelain did quite 
well with a total of £420,475 
and 14 per cent unsold. The 
top price was the £57,200 paid 
by a German dealer for a rare 
table top made in the Kiel fac- 
tory, in faience, in 1769. It 
measures 21 in by 81.5 in and 
is attractively decorated with 
travellers at a crossroads. 
Sotheby's placed a modest top 
estimate of £12,000 on the lot 
Another item comfortably to 
exceed its forecast was a Flor- 
entine “oak leaf 1 drug Jar of 
the second quarter of the 15th 
century. It is 6in high, and 
made 35.200 as against a £20.000 
top estimate. However a simi- 
lar jar of a few years later was 
bought in at £9,500. 


The main casualty was a 
Vienna plaque of the finest 
quality painted in 1810 by Josef 
Nlgg, depicting flowers. Nigg 
was the leading decorator at the 
factory, and his plaques very 
rarely appear on tbe market. 
Sotheby's placed a £9,000 top 
estimate on the item, which 
measured 16.5 in by 12JSS in, 

but it was unsold at £6,600. 

Elsewhere a 13-piece Berlin 
porcelain dejeuner of around 
1790, with the pieces decorated 
with flowers, doubled Its esti- 
mate at £10,450 while a Meissen 
yellow ground “Augustus Rex'* 
vase and cover of about 1730 
was at the top of its target at 
£ 10 , 120 . 

Phillips had a good furniture 
sale yesterday with a total of 
£328,480 and 11 per cent un- 
sold. A Queen Anne walnnt 
bureau cabinet (with a side 
panel missing) did weH at 
£31.000 to the London dealer 
Courtney, while a Louis XIV 
marquetry bureau Mazarin sold 
for £12£00. The main surprise 
was the £11,500 (estimate 
£1,500 to £2^)00) paid for a 
Regency carved gOtwood convex 
mirror. 


Grips in London 

The Grips Theater from 
Berlin Is to present its rock 
musical. Line One, at the Shaw 
Theatre from October 8-12. it 
was reviewed on this page last 
month by Ronald Holloway. 
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An absence of 


strategy 


IF THE reduction in the rate 
of inflation is the chief economic 
achievement of Mrs Margaret 
Thatcher's Government, recent 
events and figures have con- 
spired to demonstrate just how 
little that feat owes to the Gov- 
ernment's own monetary policy. 

Last week we had the curious 
spectacle of the authorities try- 
ing simultaneously to stabilise 
the sterling exchange rate and 
to prevent a rise in short term 
Interest rates. This week has 
seen the publication of provi- 
sional estimates of the Septem- 
ber money supply which do 
nothing to enhance the credi- 
bility gf monetary management. 

A rise of l*-tt per cent in 
sterling MS on the month was 
greeted with relief in the mar- 
kets because it was at the lower 
end of expectations. Yet this 
represents an annual rate that 
is hovering somewhere near 20 
per cent. For those who still 
believe in these things, the Sep- 
tember figure is no more reas- 
suring than a year-on-year rise 
of 18? per cent, well above the 
Government's target of 11 to 15 
per cent. 

Cynics will no doubt argue 
that no one much outside the 
City attaches importance to 
sterling MS or, for that matter, 
to the Chancellor’s (currently 
much better behaved) pet 
measure of MO. Yet there is 
precious little reassurance to 
be had from less arcane indicar 
tors of the stance of monetary 
policy. 


Specific target 

The notion that sterling has 
simply been caught In the rush 
for the dollar exit is simply 
implausible: the sterling- 

D-Mark rate is telling us that 
the markets are more nervous 
about the underlying thrust of 
policy. House prices are bub- 
bling merrily in response to 
active lending by banks and 
non-banks; indeed, part of Die 
recent surge in sterling MS 
reflects the building societies* 
increased reliance on whole- 
sale money provided. ■ by the 
hanirfng system. The local 
authority pay settlement 
scarcely suggests that wages 
are set on a non-infl ationary 
path. 

The one thing that is not in 
evidence at this stage is any 
obvious medium term strategy. 


In his Mansion House speech 
last year Hr Nigel Lawson sig- 
nalled the demise of old-fash- 
ioned money supply targetry 
and of over-funding of the bor- 
rowing requirement. Instead of 
squeezing the economy through 
sales of gilt-edged stock to the 
non-bank private sector, the 
authorities relied on short term 
interest rates. Latterly, increas- 
ing emphasis has been placed 
on the exchange rate, although 
the Treasury has chosen not to 
reveal any specific target. We 
were assured, in the Chancel- 
lor’s own words, that there was 
an “unambiguous commitment 
to financial discipline.” 

Sterner verdict 

The charitable explanation 
for recent events is that policy 
has simply been suspended for 
the purposes of the Tory Party’s 
annual excursion to Bourne- 
mouth. Normal discipline will, 
on this thesis, reassert itself in 
the shape of higher short term 
interest rates when political 
rhetoric has bad its day. 

A sterner verdict comes, how- 
ever, in the latest circular from 
brokers L. MesseL which waxes 
nostalgic about the good old 
days not only of Sir Geoffrey 
Howe, but former Labour Chan- 
cellor Denis Healey. Both could 
be relied on, say the brokers, to 
take money supply targets 
seriously and to use increased 
interest rates as a prelude to 
belligerent action by the 
government broker. The view 
of Mr Healey is a mite roseate; 
he, too, was known to fly by the 
seat of the pants on more than 
one occasion. Nor was the 
behaviour of sterling M8 so 
docile under Sir Geoffrey. Other 
brokers would be more critical 
on the basis of the behaviour of 
sterling— an attack that the 
Treasury might find hard to 
counter. But at the very least 
this suggests that Mr Lawson 
has a case to answer in his 
Mansion House speech next 
-week, when he confronts his 
own natural constituency. 

That case could be answered 
much more readily if the 
Government were willing to use 
full membership of the Euro- 
pean Monetary System as a firm 
monetary standard, so establish- 
ing an explicit policy for 
sterling. But for the moment, 
muddle reigns. 


US midterm 


conundrums 


IT IS often unwise to read too 
much into midterm congres- 
sional elections in the US. 
Sometimes they reflect no more 
than mild disaffection and bore- 
dom with incumbent administra- 
tions, an experience that even 
popular presidents like Frank- 
lin Roosevelt and Dwight 
Eisenhower suffered in their 
second terms. More often re- 
sults are determined by local 
and regional issues and person- 
alities, which may or may not 
reflect national concerns. 
Occasionally, they have a wider 
importance, as In 1974. 

What makes the first Tuesday 
In November unusually inters 
e sting is tbe distinct possibility 
that tbe Republican Party will 
lose control of the Senate. 
where it bolds a Slim 53-47 
majority. If it does so, it will 
not be by much and it may be 
explained away by the simple 
fact that far more Republican 
seats (22) than Democratic (12) 
are being contested. But even 
if tbe restoration of Democrat 
power in the Senate does not 
dramatically change America's 
domestic and external policies, 
or instantly consign President 
Reagan to premature lame duck 
status, it will shift tbe balance 
of power in Washington in 
many subtle ways. 

President Reagan has had an 
enviable record in his deal- 
ings with Congress. He has 
been frustrated from time to 
time— on aid to the Nicaraguan 
contras and, most conclusively 
last week, over South African 
sanctions— while the credit for 
some of his more heralded 
achievements, including tax re- 
form, should properly be shared 
with Congress and Democrats 
as well as Republicans. 

Tight races 

The key to his success is that 
he has been able to a degree 
unprecedented since FDR to 
set the national agenda. In 
this, it has helped him enor- 
mously that a Republican Sen- 
ate has been instinctively re- 
ceptive to his ideas. He will be 
able to count on no such auto- 
matic co-operation from a Sen- 
ate whose committee chairmen 
are Democrats and whose lead- 
ing tights will be looking firmly 
ahead to the big race in 1988, 
and the end of the Reagan era. 

There is little doubt that 
President Reagan’s personal 
popularity will help Republican 


candidates to some extent, as 
might some pre-election 
triumph In the shape of a 
successful meeting with Mr 
Mikhail Gorbachev in Iceland. 
But the evidence from 
numerous tight races across the 
country is that if the electorate 
is interested at all, which is 
debatable, its focus is on local 
matters. In some instances this 
will work to Republican advan- 
tage. Although it cannot expect 
to bite very deeply into the 
Democratic majority in the 
House, it probably will pick 
up some governorships, where 
Democrats are defending many 
more seats, and could well con- 
tinue its steady advance in tbe 
conservative south. The dis- 
tressed midwestern farmbelt, 
however, is another matter. 

For its part, the Democratic 
Party has far from resolved its 
fundamental dichotomy be- 
tween the old Roosevelt- 
Kennedy liberal wing, now 
attracted to Governor Mario 
Cuomo of New York, and the 
younger “lean deal" prag- 
matists of the school which has 
produced senators like Gary 
Hart and Bill Bradley. But. for 
once, the party has had the wit 
to play down this division, 
concentrating instead on attack- 
ing vulnerable Republican 
candidates. 

Leadership voids 

Voter disinterest and the 
absence of big issues make this 

a smgutoriy difficult election to 
predict Even In the farmbelt, 
victim of an economic blight, 
some states, like South Dakota, 
seem intent on turning oat the 
incumbent Republican Senator 
while others, neighbouring Iowa, 
for example, will probably 
retain theirs. Otherwise there 
is precious little in common 
between Maryland, Colorado, 
Louisiana. Florida, Pennsylvania 
and Idaho, which constitute a 
representative, but not inclu- 
sive, selection of swing states. 

The p ro cess will nevertheless 
throw up pointers to 1988 and 
beyond- It will encourage, or 
rebuff, tiie Republican right and 
the Democratic left and this, in 
turn, will influence the debate 
Inside both parties as they con- 
template their leadership voids; 
and if the Senate does change 
hands, then Ronald Reagan's 
final two years may be more 
wearing than Us first six. 


JAGUAR’S NEW CAR 


A fast but narrow lane 


By Kenneth Gooding, Motor Industry Correspondent 


A N AMERICAN Jaguar car 
dealer burst into tears of 
relief and joy when be 
caught his first glimpse of the 
new XJ6 which the UK luxury 
car company launches today. He 
was relieved because as far as 
he was concerned the Jaguar 
designers and engineers have 
captured all the virtues of the 
17-year-old series-3 model in the 
new car. 

“We were worried,” admits 
Bob Robinson, who sells more 
than 400 Jaguars a year from 
his dealership at San Jose, 
California. “We said to our- 
selves: how do you change the 
most beautiful car in the 
world? 

“But the new car is just as 
beautiful, it is undeniably a 
Jaguar. It looks like a Jaguar, 
both outside and in. It drives 
like a Jaguar. And that's great” 
The American dealers, the 
Jaguar company, Sir John Egan, 
its chairman and chief execu- 
tive, and. not tbe least tbe UK 
balance of payments all have a 
great deal riding on the new 
236. 

It replaces a model which has 
accounted for 80 per cent of 
production, so in effect Jaguar 
is a one-product company in 
tbe process of replacing that 
one product 

If the un thinka ble happened 
and the new car was not 
successful, dealers in the US 
who have invested heavily in 
tbe last two years to bade tbe 
company— one has just com- 
pleted a 810m facelift for his 
Beverly Hills, California, outlet 
—would quickly have to fine, 
something else to sell. 

Sir John Egan would be look- 
ing for someone to bale 
out the company, which would 
be a bitter blow after such a 
short taste of freedom from tbe 
state-owned Rover Group which 
sold off Jaguar via a £2 93m 
stock exchange flotation two 
years ago. 

Britain’s motor industry 
trade balance, already deep in 
the red, would be in even worse 
shape because Jaguar last year 
was one of the country’s top 20 
exporters, contributing £503m 
in overseas sales. 

Jaguar's total production last 
year reached only 88,500 cars, 
equivalent to abort two days' 
production for General Motors, 
the world’s largest automotive 
group, or four days for 
VolkswagenAudi. Europe’s big- 
gest 

Yet that was enough to 
generate for Jaguar £74flm of 
turnover and £121m of taxable 
profit 

More than half the output 
was sold in tbe US, where 
tiie cars sell for $36,000 %o 
$40,000 and dealers collect 
$6,000 gross profit on each 
Jaguar they selL “We have 
made many of them millionaires 
in the past few years,” says Sir 
John. 

Only a very short time ago 
Jaguar presented a very 
different picture, hi 1980 the 
company suffered a £46m loss 
and its parent group, then 
called BL, considered dosing 
it down. 

The story of how Sir John 
gave tiie Jaguar workforce 
bade its pride, how he bullied 
and cajoled suppliers into 


improving the quality of their 
components, is already part of 
British motor industry legend. 

None of it would have been 
possible, Sir John says, with- 
out the right product 

Tbe continued success of the 
old series-3 236 Jaguar gave 
the company vital breathing 
space and more time to make 
sure the new model was as 
good as possible. 

When work on the £200m. 
2340 project— the codename 
for the new 236 — started six 
yean ago it was to have been 
a very different car from the 
one which emerged. 

At that time fuel economy 
was at the top of car makers' 
list of priorities rather than 
performance. 

But; by 1984, the price of 
petrol was of less concern to 
car buyers so Jaguar switched 
its concentration back to per- 
formance. Even so it will be 
another two years before 
Jaguar will be able to fit its 
5.3-litre V12 engine into the 
new 236. Standard options are 
for 2.9 and S.6 litre units. 

It was also obvious from the 
consumer “clinics*’ to test 
reaction to the new model that 
customers loved the woodand- 
leather, “British” look, so that 
was put back into the develop- 
ment programme. 

The staying-power of the 
series-S gave Jaguar time to 
put tiie new 236 and die com- 
ponents that go to make it 
through the most intensive 
testing programme ever 
devised by the company. By 
today prototypes will have 
covered 5J>m miles or 8-5m knu 
during tests over all types of 
roads and all types of condi- 
tions. from tbe depths of tbe 
Ontario winter and tbe boiling 
heat of the Australian desert. 
This Is about five times the 
industry norm. 

Jaguar also made what Sir 
John describes as “an intellec- 
tual breakthrough" when it 
miha up with tbe idea of build- 
ing a separate pilot assembly 
line for tbe new XJ6. 

Although not new to the 
industry, this idea overcame the 
problems associated with build- 
ing tbe first new models along- 
side tiie old series-3 cars, still 
very much in demand, while at 
the same time ensuring the 
switch from one to another goes 
smoothly. 

Mr Beasley, production 
director at the time and now 
assistant managing director, 
says; “We took the view that 
- if we laid down a pilot line 
the manufac turing people 
could build cars properly off 
production tools and the cars 
.could .be tested off production 
tools. We could train people on 
the Utia at volume production 
— albeit at one-third of the 
speed of the main assembly 
line. , . . 

The new XJ6 is much easier 
to produce than the old one— 
125 can be turned out in the 
time it took to make 100 
series-3 models — so Jaguar’s 
output and productivity should 
rise accordingly. Sir John says: 
Td be very disappointed if 
output is not up to 60.000 a 
year in five years — with doable- 
shift working it could be even 
earlier.” That compares with 
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this year’s production target of 
43.000. 

By 1990 productivity should 
rise from the current record SB 
can per employee a year to six 
per employee. 

In output at least. Jaguar's 
236 will soon match one of its 
major rivals, the BMW 7-series. 
The West German group has 
just launched a new 7-series 
which it hopes will increase the 
model sales from 30,000 to 
50,000 a year. 

However, BMW has a broader 
range of cars than Jaguar and 


its total output last year was 
442,500 and rising. 

The XJ6s other main com- 
petitor, tbe S-cIass Mercedes 
models from West Germany’s 
Daimler-Benz group, is pro- 
duced at the rate of more than 
100,000 a year while total Mer- 
cedes car output is about 
500,000. 

To achieve its objective, 
Jaguar must double sales in the 
US, the world’s biggest luxury 
car market and where 75 per 
cent of tbe people able to afford 
a Jaguar car— with a family in- 


come of more than $100, 000 a 
year— can be found. 

With this in mind it has 
strengthened the dealer network 
there. 

Jaguar allocated $7m to 
terminate 80 US dealers and 
reduce the network to 156. Ail 
but four have gone quietly and 
the money will cover the cost 
of completing the process. 

Bob Robinson, the San Jose 
dealer, says: “There were some 
disappointed dealers, but some- 
thing had to be done.” Mr 
Robinson has been through the 
mill, having bought his dealer- 
ship in 1967 and three years 
later seen 60 per cent of his 
business disappear when 
British Leyland gave up making 
tbe MG sports cars. 

“Jaguar has concentrated on 
quality control, not just on tiie 
assembly line but also at the 
front line — with the dealers” 
says Mr Robinson. “He insists 
we give tbe customers first- 
class service. But it has paid 
off. Several years ago no dealer 
would sell his neighbour a 
Jaguar. Today my best friend 
has three In his family. 

A similar up-grading of 
Jaguar dealer networks has 
been going on in the UK and 
West Germany. Europe’s major 
luxury car market. 

In the UK, Jaguar sold an 
6,500 of the series-8 
models in recent years but the 
company hopes to reach 10,000 
quickly by tackling seriously 
tbe upper range of the execu- 
tive car market, for models 
between £15,000 and £20,000. 

What will all this mean for 
Jaguar’s profitability ? 

Mr John Edwards, finance, 
director, says that, on the nega- 
tive side, materials costs go op 
because, although the new XJ6 
has fewer panels than the old 
one. it incorporates many more 
costly electronic and electrical 
components. 

The company has also had to 
stockpile cars for the launch of 
tiie new model— another expen- 
sive exercise— -when for two or 
three years it has had virtually 
no Inventory of finished cars 

And Jaguar now has to start 
depreciating £LO0m of new pro- 
duction equipment. The com- 
pany’s depredation charge. 
£14m last year; will double to 
£28m this year and be £40m in 
1987. 

On the positive ride, Jaguar's 
warranty costs should fall. 
Although the quality of the old 
series-3 has improved in recent 
. years, it still. suffered,Jwo. total, 
product recalls in tiie US last 
year and remains a difficult car 
to assemble. 

Then Jaguar receives a major 
bonus in the US where the. 
series-3 has attracted the so- 
called gas-guzzler tax: a penalty 
paid by the customer for 
choosing a fuel-thirsty car and 
passed on to the US Govern- 
ment by the company. 

For 1983 and 1984 Jaguar 
paid $8 Am in gas-guzzler tax 
on tiie old series-3 and XJS 
sports cars and another $8.5m 
for the year to September 1985. 
The 1985-86 payment will be 
about $25m. 

However, tiie new 2J6 
escapes the tax completely, a 


first fuC sales year. The com- 
pany will not change tbe total 
retail price— that is fixed by 
reference to the main competi- 
tion— and will be able to £ 

pocket the extra money. 

“ Hunt alone is not a bad re- 
turn on our investment" prists 
out Mr Edwards. 

As for the future, Rob Gold- 
ing, automotive industry analyst 
with London stockbrokers 
Quilter Goo disc n, suggests tint, 
after two rather flat years in 
1986 and 1987. Jaguar wifl bene 
fit from increased volume and 
marg ins go that by 1990 it could 
be producing 78,000 cars and its 
taxable profit might double to 
about £333m. 

Sir John Insists that Jaguar 
needs another four years before 
its tuxuround is completed. 

“We need that time to get a 
world-class technology base — 
Mercedes has had a 20-yeare v 
start.” Jaguar needs time before 
the £30m engineering depart- 
ment it Is building will match 
the competition. 

Research and development 
will absorb 3.5 per cent of sales 
— £36m a year at the current 
level- Capital expenditure, 
languishing at £Sm in 1980, 
win take an annual £100m for 
some years. 

“ There are many areas where 
we need to spend to be world 
p 1 b» in cost effectivenes. Yon 
have to pay your dues in this 
business,” says Sir John. 

Even when those dues are 
paid. Jaguar can do little to 
diminish its heavy reliance on 
tbe US market and the vola- 
tility of the dollar, to which 
It is much more heavily ex- §■ 
posed than its two major com- 
petitors, BMW and Mercedes. 

It also remains to be seen bow 
•effective the new XJ6 will be 
in Jaguar’s push to broaden its 
■ sales base by regaining lost 
ground in the UK, pus hin g 
further into West Germany and 
taHriing Japan seriously for the 
first time. 

There is very little the com- 
pany could do, either, if there 
were to be another interruption 
to oil supplies. While tbe price 
of petrol matters little to 
Jaguar owners, shortages of 
fuel would be certain to send 
them scurrying back to smaller, 
less-thirsty vehicles which the 
West German companies 
already have at the bottom of 
their ranges. 

Tbe year 1990 has a particular 
significance for Jaguar. When 
Jaguar was sold back to the 
private sector,, the UK govern- 
ment' retained ' a so-called 0 
Golden Share to protect the 
company from takeover until 
December 1990. » 

If tiie new XJ6 is as success- 
ful as the company hopes. In 
1990 Jaguar will be at tiie 
centre of bid fever. 

For the moment Sir John Is 
unconcerned. Never particu- 
larly noted for his modesty, he 
says: "Somebody would have 
to fancy their chances to think 
they could run this company 
better than the present manage- 
ment. We think we should be 
able to protect ourselves by 
our share price. There is al- 
ready £800m of goodwill in the 
balance sheet, that’s an awful 


Men and Matters 


Un esco’s eastern 
promise 

The surprise announcement of 
Amadou Mahtar M*Bow that be 
would not stand for a third 
term as director general of 
Uoesco has triggered off the 
succession battle at the troubled 
United Nations agency for edu- 
cation, science and culture. The 
smart money is on a candidate 
from Asia being chosen. 

The future head of the Paris- 
based organisation will take 
over from tiie Senegalese direc- 
tor general when he steps down 
at the end of next year. The 
new dg*s task will involve heal- 
ing the deep wounds that the 
M’Bow management created at 
Uoesco during the past 12 years. 

Although France continues 
to hope that the next director 
general will again be a franco- 
phone — the name of Pierre 
Trudeau, the former Canadian 
prime minster, has been men- 
tioned as a possible candidate 
— the successor is likely to 
come from a non-French-speak- 
ing country. 

Heading tbe list Is Prince 
Sadruddin Aga Khan, tiie for- 
mer UN high commissioner 
for refugees. However, be is 
also believed to be interested in 
the top UN Job of secretary 
general should the current sec- 
retary general, Javier Perez de 
CuelZer of Peru, out be 
re-elected for a second term. 

Other candidates include 
Victor Antonio Machado, a 
former Portuguese foreign 
minister, whom Lisbon is plan- 
ning to put forward; and 
possibly Gough Whlttom, the 
former Australian prime 
minister, who has served 
Unesco since leaving Australian 
politics. 1 

There Is a general sentiment 
that the next director general 
should come from an Arias 
country. ‘ i 

Although he will not put for- 
ward his name as a candidate, 
Mr Soedjatnoko, tiie Indo- 
nesian rector of the UN uni- 
versity in Tokyo, could h» 
drafted as a possible successor. 
The Dutch appear to be 
interested in supporting .him 
for M’Bow’s job. , 

The search for a successor to 
M’Bow wSI officially begin 


today when the executive coun- 
cil of Unesco will send letters 
to all member states to submit 
names of their candidates by 
April next year. The winner 
will be known in the autumn of 
1987. 


Hot Currie 

Mrs Edwina Currie, the 
recently-appointed junior health 
minister who has upset govern* 
ment supporters as well as Its 
critics by her condemnatory 
comments about the lifestyle of 
people living in the north of 
England, received a cool 
response when she was intro- 
duced to the Conservative Party 
conference at Bournemouth 
yesterday. 

But Mrs Carrie had the con- 
solation of knowing that the 
Conservative Party machine has 
shown no such reluctance in 
trumpeting her achievements. ■, 

According to Conservative | 
News Line, an official party 
publication, she has been 
appointed parliamentary under 
secretary to the Prime Minister. 

Clearly Mrs Thatcher has at 
least one rival she should not 
underestimate. 


One’s bones 

British publisher, Peter Wolfe, 
seems to have timed his latest 
venture perfectly. 

The Human Skeleton, a fold- 
out, life-size, photographic 
manual for students of 
anatomy, is published this week 
just as India's ban on the 
export of human skeletons is 
creating a worldwide shortage 
of the real thing. 

Wolfe Medical Publications 
is producing the manual, price 
£15, in seven languages from 
tbe outset West Germany has 
already ordered 20,000 copies. 
So has the United States. Italy 
is taking an initial 10,000 and 


other customers are queuing up 
from Japan, Sweden, France, 
Brazil, Portugal, Denmark and 
Finland. 

Wolfe sold the idea to 
France by superimposing his 
bones on a full-length photo- 
graph of a “pin-up gill." But, 
with orders for some 85,000 
copies already, he reckons the 
manual will not need such pre- 
sentational aids again. 

The book has been produced 
by Prof. Robert McMInn and 
Ralph Hutchings, anthers of 
Wolfe’s best-selling Atlas of 
Human Anatomy. That is now 
published in 18 trngoages — 
and an edition, for Thailand 
will shortly be added. 

“We now have the highest 
percentage exports of any 
British publisher,” Wolfe 
claims. “ Fortunately, tiie 
human body does not change 
very much. 


Annie does better 

For the first time a woman win 
receive one of tiie top awards 



“It’s a new French recipe 
for English lamb ” 


in the wool business tomorrow. 

Anne - Marie Hutchison, 
mother of three teenage girls, 
from Kentucky in New South 
Wales, win be presented with 
tbe Lumb Golden Bale Award 
for the breeder with, the best 
superfine wooL 

The award wfll be presented 
fay Teddy Lumb who instituted 
it ten years ago. 

Ann-Made Hutchison came 
into her 14,000-acre sheep 
station by a ccid e nt . She is 
married -to a solicitor. There 
were no men to take over the 
station after her farther died. 
So die seized the opportunity 
to prove, like Anode Oakley, 
that scything a mao could do 
she could do better. 

Lumb, a sprightly 80, will not 
be trying to outdo lbs 
Hutchison. As the fifth genera- 
tion of the family running 
Lambs be knows all there is to 
know about fine wo oL 

AHied Textiles, of which 
Lambs is now part, probably 
makes tbe finest, and dearest, 
worsted in the world. The com- 
pany was the first to spin wool 
adter dyeing, so allowing tiie 
breakthrough from plain colours 
to the fancy cloths that are now 
the rage round the world. 


Pillar dollar 

Tradition has it says London 
numismatist Howard Smrninnu. 
that the $ sign was derived 
from the beribboned Pillars of 
Hercules stamped on a Spanish 
American coin that eventually 
became the model for the first 
US coinage. 

Many of those "pillar dollars” 
were among tbe treasure re- 
covered from the Dutch East 
Indiaman, Holton dia, which 
sank off the Stilly Isles in 1743 
and was discovered by a team 
of divers in 1971 

Now art medallist Ron Dut- 
ton. has used fragments of tbe 
silver from the Holtondia's 
cargo to produce a collector's 
piece— a medal which incorpor- 
ates tbe Pillars in its design. 
There was only enough silver 
to make 1, 900 of the medals 
which will sell at £49.50 each. 

Observer 



Ermenegildo Zegna 



at 


191-132 New Bond Street, London W1 
October 6tt-OcfelMr fStft 

Beale & Inman invite you to see 
iheir extensive range of Ermenegildo Zegna clothes 
featuring fine wool suits 
and pure cashmere jackets. 
Ermenegildo Zegna pride themselves on being 
a hallmark of quality that can be found only 
in the finest stores throughout the world. 


k 
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"If the price Is right, we are 
Sting to sell. l think that's true 
of everything yon have, except 
maybe your hide and possibly 
your wife." Carl Icahn, March 
1984a 

SIX MONTHS AGO, Mr Carl 
Icahn. probably the most 
feared corporate raider on Wall 
Street appeared to have met 
bis match. TWA, the big trans- 
atlantic airline which he had 
recently acquired after a bitter 
takeover battle, was losing an 
estimated 91m a day, Mr loahn 
was showing huge losses on his 
9300m investment and Wall 
Street was alive with whispers 
that he had lost bis Midas 
much. 

Since then TWA has 
bounced back into profit, its 
share price lias doubled to 
around 926, and the 50-year- 
old Mr Icahn can how turn 
his attention to bis biggest 
target yet— USX Corporation. 
A pillar of the US industrial 
establishment, USX traces its 
history hack to 1901 when J. P. 
Morgan, the wealthy New York 
financier, acquired Andrew 
Carnegie's steel company and 
merged it With several other 
companies to create the mighty 
US Steel, renamed USX a few 
months ago. 

Mr Icahn is now poised to 
unscramble one of America's 
most famous companies in a 
move which may well come to 
be ' remembered as the 
‘ultimate" in corporate raids 
— the most daring- example of 
the recent financial manoeuvres 
on Wan Street Which have 
pitted men like Mr Icahn. Mr 
T. Boone Pickens, Sir James 
Goldsmith and Mr Saul- Stein- 
berg against the industrial 
establishment. Notwithstanding 
the sharp run-up in share 
prices over the last year which 
has scared away some cor- 
porate predators, Mr Icahn is 
a veteran raider who has an 
uncanny sense of the “ value ” 
of a company. 

Hi s "f riendly H 98bn offer 
for USX ranks amongst the 
biggest takeover bids in US 
corporate history and is only 
dwarfed by Chevron’s 9l3.2bn 
bid for Gulf Oil and Texaco's 
$10.1 bn bid for Getty OIL 

USX is just the latest in a 
long list- of cmpanies — rang- 
ing from Marshall field, to 
Uniroyal, Phillips Petroleum 
and Union Carbide — which 
have crossed Mr Icahn’s finan- 
cial gunsighta. Over the past 
few years he has averaged one 
corporate raid every three 
months or so. 

Hiq aim so far free been 
deadly. He has acquired a 
reputation oh Wall Street as 
probably the shrewdest of the 
latest generation of corporate 
raiders. Mr Richard Bilotti, 
who follows the high yield 
“Junk bond ” market for L. F. 
Rothschild, Unterberg, Towfrin, 
and is a frequent critic of some 
of Mr Icahn's manoeuvres, des- 
cribes Carl Icahn as one of the 
foremost Investors in the US. 
“He is brilliant. He has made. 


Carl Icahn’s bid for USX 


‘I want to 

make 

money’ 


By William Hall in New York 


money on almost everything be 
has touched,” says Mr Bilotti 

This helps explain why Mr. 
Icahn's investment banker, 
Drexel Burnham Lambert is 
“highly confident" that it can 
raise up to $6.4bn of funds to 
match the $lbn Ur Icahn Is 
committing' to latest 

venture. Amongst the wealthy 
investors who have ridden on 
the -Icahn coat taii« in past 
raids are Mr Saul Steinberg; 
the Belzberg family and Mr 
Charlie Knapp, all of whom 
have made the financial head- 
lines as predators in their own 
right recently. The word on 
Wall Street is that Mr Icahn 
can attract the “ smart money." 

Outside of Wall Street, he has 
a less flattering reputation and 
Institutional Investor magazine 
once dubbed him “die man chief 
executive officers love to hate." 
Mr C. K Meyer, a past presi- 
dent of Trans World Airlines, 
called Mr Icahn “one of the 
greediest men on earth" in Con- 
gressional testimony last year 
and Phillips Petroleum, another 
adversary, has described him as 
nothing more than “a predator 
out for a fast buck." 

Mr Icahn, whose 27th floor 
office in a midtown New York 
skyscraper Is said to be decor- 
ated with framed pictures of the 
annual reports of target com- 
panies, admitted to a reporter 
some years ago that Tm no 
Robin Hood. Pm out to make 
money." Ur John Boland, an 
American author who has fol- 
lowed his exploits closely, says 
that “professional bargain hun- 
ters like Carl loahn aren't white 
knights bent on rescuing small 
shareholders from bondage. 
They are self-serving fortune 
hunters." 

Mr Icahn is equally unflatter- 
ing about many of his oppo- 
nents. He does not hide his 
ardent belief that the manage- 
meats of many US companies 
need shaking up. “The men woo 
run Corporate America today 
are the same fellows who used 
to be the fraternity presidents 


in college. Likeable, somewhat 
politically astute, but not the 
brightest or the most capable,” 
he argued In a New York Times 
article a few years ago 

He sees his role in the 
financial community in very 
simple terms. Asked on Mon- 
day evening why he -was invest- 
ing in USX, he replied 
cryptically: “Because it is 
undervalued." The schedule 
1S-D which he has to file with 
the US Securities and Ex- 
change Commission gives few 
more dues about his plans for 
the company, which employs 
80,000 people, has a turnover 
of close to |20bn a year and 
is facing one of the most 
serious industrial disputes in 
its proud history. 

Carl Icahn has not always 
attracted such a following on 
Wall Street His mother was a 
school teacher and his father 
a lawyer and he first distin- 
guished frtmiMi* by becoming 
the first boy from his school, 
in a relatively poor section of 
the borough of Queens in New 
York, to win a place at Prince- 
ton, one of the top Ivy League 
universities in the US, where 
he studied philosophy. 

He started out on Wall 
Street working as an options 
trader before setting up his 
own firm, Icahn & Co, in 1968. 
For the next few years he 
Specialised In arbitrating 
Stocks— a relatively risky trad- . 
log strategy— before he began 
to take inv est m ent positions 
in publicly quoted companies. 

One of his earliest moves 
was to make a bid for 

Marshall Field, the 
department store giant 

Although he lost out to BAT 
Industries, the UK tobacco 
conglomerate, he nearly 

trebled his money on the 
i nves tment and used this new- 
found wealth, to bigger 

raids on sleepy members of 
the US corporate establishment 

For years his strategy 

appeared to ha to take a stra- 
tegic stake in a company, make 



Mr i— h*! a raider at large again 
on the US corporate scene 


threatening noises to the 
management and then either 
have his shares repurchased by 
the company— a process known 
as “ greenmail "—or sell them 
at a profit in the stock market. 

One of the very few .excep- 
tions to this strategy- was his 
takeover of TWA last year. 
Shortly after he had acquired 

control of the straggling 
carrier, there was an outbreak 
of terrorism in Europe and. the 
Middle East which took a heavy 
toll of TWA’s big overseas 
business. This was followed by 
a strike of the airline’s cabin 
attendants which severely dis- 
rupted services. The company 
lost over 9250m in the first half 
of 1986 and Mr Icahn found 
himself in the unusual position 
of running a major toier- 
. national umim*. 

His ability to transform 
TWA’s fortunes in less than 
six Tmmth. has impressed hss 
followers on Wall Street 

To achieve this extraordinary 
turnaround has required* a 
fairly ravage touch on the part 
of Mr Icahn and his new. execu- 
tive team, which includes Mr 
Joseph Coxr, a long-time 
associate. 

Costs have been cut dramati- 
cally and wage concessions 
farced through with the com- 
pony’s unions-. The result has 
been short term cost savings 
of an estimated 9600m' a year. 

TWA is forecast to . have 
made 970m In the third quar- 
ter and Mr Icahn says it will 
register a profit in the current 


quarter, a period when it nor- 
mally loses money. The steady 
rise in the TWA share price to 
recent, weeks reflects Wall 
Street’s confidence in Mr 
Icahn's ability to turn the com- 
pany around. 

However, some analysts 
remain sceptical. They note 
that the third quarter was one 
of the best periods In the his- 
tory of the US airline industry 
and any carrier not making 
money was in serious trouble. 

TWA’s long-term future is to 
a state of flux. Mr Icahn is 
believed to be seeking a 
marriage partner for his air- 
line which perhaps explains 
why he has been talking so 
publicly about its improving 
fortunes and he has given no 
indication of his longer term 
plans — especially on the 
question of the replacement of 
its ageing fleet. 

Mr Richard Bilotti of L. F. 
Rothtxhfld remains sceptical 
about Carl Icahn's success with 
TWA and questions how much 
more defat Mr Icahn can pile 
up in his quest totake mi indus- 
trial titans like USX. “It only 
takes erne small problem and the 
whole thing can crash," says Mr 
Bilotti. 

Bat those who have pot their 
frith in Mr Icahn's Hondtoi-like 
financial skills— not least invest- 
ment bankers Drexel Burnham 
Lambert who have reaped hand- 
some rewards from their collab- 
oration— so for have found little 
cause for regret. 


Nuclear power stations 

For safety’s sake, let 
caution prevail 


By Sir Christopher Cockerell 


THERE SAVE been various the 30,000 yean of the experts, 
persuasive articles on the Suppose that the whole world 
economic case for nuclear goes for nuclear power 
power stations, and if eco- stations ? 
nomics were the only considers- There Is a sense in which 
tion, then toe case is made, the design of a nuclear power 
How ever, the public is not station is different from all 
concerned with economics but other engineering products. In 
with safety, and u deeply the early days of ships, rait- 
Wl "! ne “. „ . ways, motor cars and aero- 

For toe ordinary man and planes, there were lots of 
also for the engineer who Is breakdowns and accidents, and 
not an expert but. who has some Jfaese' war? accepted; while the 
0,0 ***** engineers gradually with each 
aspect has not been put across design improved the 

In any sort of a convincing way, and the reliability of 

Indeed, certain important the products over the years, 
aspects do not seem to have IT . l ^ 

been faced up to at all. One may ask why the 

. ..... .. engineer of those days coaid 
not ^t down and use his brains 

md produce a masterpiece? 
a m^era nuclear power station But lt ^ms that our brains 

2L“j!L don’t work that way- The best 

SOW) years. Very impreBmve. w humans seem to be 
However, there are to this able to do is to engage to a 
country 16 stations, and this « «uck lt and see" process, 
means toe probabmgr of U ke the evolution of 

one of them failing is reduced nature, improving things little 
to one to 1375 years. by little with each new attempt. 

Further, if later we produced The American space pro- 
all our electricity by nuclear gramme, an amazing achi eve- 
power stations, which would meat, but nevertheless with 
mean about 50 stations, the two ghastly mistakes, makes 
probability of a fall art would this point. With all the thought 
be reduced to one failure on and with modern knowledge, 
average every 600 years. Again design mistakes atm happened, 
probabilities are “funny now consider the design of a 
thinss, u not possible to nadear power station. A 

failure could be so catastronhlc 
happen- It might be that the design team could no 

year and two to the next 600- longer m the “suck it and 
year period, and none to the Me »* process, but has got to 

, achieve the masterpiece to one 
We are all familiar with this jump and achieve a reliability 
sort of thing. An electric light many of times better 

bulb should have on average a say, that of the Concorde, 
life of about 2,000 hours, but As an engineer I find it 
now and again one goes as soon frightening. And the experts 
as we ping it In; some few go dare to talk of a failure rate 
after two or three days, and 0 f one in 30,000 years. 

1481 more ^ On top of failures due to 

2.000 hours. Imperfections of design, are 

As we have seen from the failures forced upon the design 

Chernobyl catastrophe— which (mm due to economics, due to 
was not as serious as it could having to work to a date; and 
have been — the damage can due to the imperfections 
spread over an enormous of materials, non-homogeneity, 
distance, 1,000 miles or so. fatigue, cracking, change with 
This means that nuclear power etc. Other failures can 

stations in France and others In arise due to imperfections by 
Europe pot us at risk. the constructor, and In com- 

If all the countries within ponents not specifically 

1.000 of us go nuclear, designed to have the reliability 
then there might be 300 or 400 required for use in a nuclear 
stations within range, and the power station. How can one pnt 
likelihood of a catastrophe a reliability figure on these 
would be reduced down from things, however expert one is? 
600 years to something more Slips classed A1 at Lloyd’s are 
like 100 years. One hundred still mysteriously lost from 
years is not so impressive os time to time. 


The third and very important 
cause of failures of man-made 
thing s is that of the human 
errors of those monitoring the 
largely automated modem 
devices. Apparently humans 
year to and year oat cannot 
do much better than one mis- 
take to 100 decisions: and this 
is not nearly good enough. The 
easy answer would therefore 
appear to be even more auto- 
mation. 

I believe that the tube trains 
in London have a signalling 
system backed up by a second 
system, backed up by a third 
system, backed up by a fourth 
system— but even this has 
failed. So we must still have 
humans monitoring the system, 
however much automation we 
have, in order to cover those 
thin gs which have not been 
foreseen. 

To Increase the reliability of 
human monitoring, it would 
appear that we must adopt the 
idea of the three chronometers 
or marine clocks which ships 
used to cany before the advent 
of wireless, so that the navi- 
gator could check one with the 
others. At the least we must 
have four teams of human 
monitors to separate rooms 
with four sets of instruments 
linked in such s way that at 
least three control signals agree 
before control action takes 
place. This, of course, costs 
more, but only to some way 
like this can we reduce human 
errors to an acceptable level, 
say one error in LOOOjOOO 
decisions. 

All this still does not cover 
every possible cause of a catas- 
trophe. In a minor war (such 
as the Falklands war), how do 
we cope with power stations 
being bombed, or otherwise 
blown up? That is not likely 
to happen In this country. We 
could, however, suffer a terrorist 
attack. How do we cope with 
this? Can anyone foresee the 
future? 

We are now slowly sliding into 
a situation, propelled by the 
powerful CEGB lobby and 
powerful economic considera- 
tions, which will become harder 
and harder to reverse. Sorely 
we require a breathing space to 
re-assess the situation from aU 
aspects. 

Sir Chrlttapfmr Coekenff l» an 
Bnglnttr. Ha Invtntmd tha Aowcrift, 
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SeaMandthe 
Islands ’ ' v 

From Ur W. Simpson • 

Sir, — The dispute centred 
around the Channel Island 
ferry services has resulted to 
some criticism of Sealtok for 
insensitive . handling of the 
problem, but so fa r I have seen 
no comment upon the circum- 
stances which gave rise to it 

Although there has been a 
ferry link between the islands 
and the mainland for very many 
years, its profitability in the 
summer season has always 
been greatly reduced by the 
requirement to maintain win- 
ter services, and this was a 
major reason why there was 
traditionally only one company 
operating such a ferry. 

The derision by the Channel 
Island authorities to allow rival 
companies to offer competing 
services from 1985 was one 
which, from foe start, seemed 
econ omically questionable, even 
without the introduction of 
other adverse factors. In the 
summer of 1985, however, 
Jersey allowed an unpre- 
cedented increase in cheap 
holiday charter flights from all 
parts of the UK, at exactly, toe 
same time that it acquired 
the extra ferry capacity. More 
recently, as recorded in your 
paper, certain major car pro- 
ducers were allowed to import 
extraordinary numbers of new 
vehicles into Jersey, a device 
which apparently, enabled them 
to improve their sales statistics, 
but which also artificially 
reduced the cost of hiring holi- 
day cars. Consequently, toe 
tourist who traditionally tra- 
velled to the Islands by boat 
was lured into the air by the 
new low fares; and toe family 
wlio would otherwise wve 
taken their own car on the 
ferry now found it more 
economically sensible to hire 
one instead. Small wonder that 
the shipowners found their 
losses unacceptable. 

Should not some of toe 
criticism be aimed at those 
responsible for planning the 
islands’ economic policies, since 
toe apparent lack or co- 
ordination of different aspects 
of the tourist industry seems 
to be a real cause of the present 
problem? 

W. H. K. Simpson, 

Bratton Hill, 

Slough Lone. 

BucklaiuL Surrey. 

Alot of happy 
eaters 

From Mr J. Spier*. 

Sir, — The comments of I*x 
(October 4) regarding the 
Impact of the proposed merger 
of “Little Chef” and “Happy 
Eater ” appear to be based on a 
m imn rt wc tyif rtlng of the XOad- 
side catering business. _ . ■ 

Utile Chef and Happy Eater 
have a policy of discouraging 
custom from lorry drivers, so 
“ Hides Cafe ” is unlikely to be 
driven out of business. 


S.V • •-< -’57 «!.'■ -q fi'V : i 

Letters to the Editor 


The Implication that Little 
Chef and Happy Eater only 
have a 1 per cent market share 
of roadside catering is arrant 
nonsense. Any private motorist 
should be aware that these two 
organisations already dominate 
trunk, road catering. 

As operators of cafes aimed 
directly at lorry drivers we 
welcome the proposed merger, 
if only because it should reduce 
competitive bidding for sites. 
As a private motorist, however, 
I would be astonished if the 
merger did not result to higher 
prices leading to an increase in 
what are already generous 
profit margins. A shortage of 
good sites is only one reason 
why it would take a rival 
organisation an absolute mini- 
mum of 15 years to construct a 
competitive chain. Indeed the 
history of both Little Chef and 
Happy Eater indicates the 
probable timescale. 

Overall this seems to be a 
classic ease for referral to the 
Monopolies and Mergers 
Commission. 

J. D. Spiers, Trackers Catering, 
48" King Street, Royston, Berts. 

The history 
of coal - 

From Lord Ezra 
Sir, — Mr John Lloyd, in his 
review- of Sir Ian McGregor's 
book (October 4), states that 
there was a view in the 
"bureaucracy” that “under the 
dual control" of Joe Gonqley 
and myself in the 1970s “Ineffi- 
ciencies developed and big loss- 
making coal pits were not 
-closed? 1 If this view is held it 
is a travesty of the facts. 

Throughout the period in 
which we were involved old 
loss-making capacity was being 
dosed and new capacity being 
introduced. There bad to be a 
balance between the two 
because until the economic re- 
cession of 1979-80 there was a. 
strong demand for coal ' and 
new capacity took time to intro- 
duce. The closures occurred 
quietly by local agreement and. 
with few exceptions, were not 
the. subject of national contro- 
versy. 

Throughout the period, also, 
the Government’s financial 
objectives, as agreed each year, 
were met This applied particu- 
larly to cadi Unfits to which the 
.Government attachtrt overrid- 
tag importance. 

Furthermore, in our time, 
the . productivity scheme was 
introduced (In spite of much 
internal opposition): there 
Were continued improvements 


in mine safety (giving Britain 
the best record); new and 
exc iting developments took 
place in mining technology, as 
a result of which the mining 
equipment manufacturers cap- 
tured a luge part of the over- 
seas market; and a positive 
purchasing policy was pursued 
which enabled a wide range of 
British firms to meet the Coal 
Board’s requirements on a 
competitive basis (over 98 per 
cent was obtained from British 
sources). 

It is a sad reflection on pre- 
sent thinking about industry 
that toe achievement of a past 
chairman of the NGB should 
apparently be measured by the 
number at pMs closed. Impor- 
tant as this may be there are 
other more positive things to 
go for as well. 

Derek Ezra. 

House of Lords, SWL. 


Patently 


mnecure 

From Mr K Parker. 

Sir, — The abolition of the 
patent agents monopoly recom- 
mended by the Office of Fair 
Trading could lead to Soviet- 
style patent and licensing agen- 
cies offering (subsidised?) 
patenting services to the UK 
with the aim of bypassing toe 
national security provisions of 
the Patents Act, so as to have 
early access to British techno- 
logical innovations. 

Another consequence could 
be the influx of American 
patent lawyers, aiming to win 
(Ultimately for the USA) some 
of the fiSOm “invisibles" 
earned by UK patent agents. 

- H tiie Government is really 
serious about supporting and 
encouraging British intellectual 
propert y then it should 
■eriotuly question this OFT 
recommendation; and, if 
nothing else, why the OFT con- 
clusions are based bn such an 
unrepresentative patent- user 
sample as 2.66 per cent 
Eric T. Parker. - 
PO Box 22, 

63, Lincoln’s Inn Fields, WC2. 

Raise the tax 
threshold 

From Mr L. Ltttman 
. Sir.— It is Mr Lawson's 
declared aim to reduce toe 
basic rate of income tax during 
this go ver nm ent's term of office 
to 25 per cent of people's 
income. 

May I plead with him to 

ahnnrtnn n target which WQl 

cost tire Exchequer a great deal 


amd- yet^confor -relat^e^f little 
beiiefft to the tirf-paying public. 

A far greater benefit would 
result if the money so ear- 
marked was used to raise toe 
tax threshold, so tiut.no one 
would pay Income tax on the 
first £80 per week of their 
income. Not only would such 
a move result to a surge to 
work of many of those who now 
choose to live off welfare pay- 
ments, but would encourage 
those who have employment to 
work overtime. It would also 
do modi to lift the burden of 
poverty from the shoulders of 
stogie men and women whose 
present income, after payment 
of tax and National Insurance 
It pitifully inadequate. 

L, T. S. Liftman. 

74 Addison. Rd W14 

Unworthy jibe frit 
lay magistracy 

From the chairman, 

Magistrates’ Association CxnmcH. 

Sir. — Ycrttr legal correspon- 
dent's jibe at toe law magistracy 
(“Changes that Justice de- 
mands"— September 25) is 
unworthy of your newspaper. 

Magistrates are not. “un- 
trained.” They undergo con- 
siderable training In the various 
disciplines with which they have 
to deal. They are hot “un- 
tested and . . . inexperienced. 
The Bench 4a normally com- 
posed of three justices, aU of 
whom, have been' selected for 
tfaeir suitability for judicial 
office, and in dealing with cases 
the Bench will be chaired by 
a person with- considerable 
experience. In addition; it 
should be remembered that 
tfaefr principal function is to 
assess toe facts and to impose 
the appropriate sentence. They 
are guided on matters of law 
by their clerk, who is invariably 
legally qualified 

Your correspondent suggests 
that magistrates as a group are 
“nominated by local party 
organisations." This is a serious 
distortion Of the facts. It Is 
open to anyone to apply for the 
magistracy and applications are 
welcomed from individuals, 
groups or organisations. In fact 
only a small percentage of 
applications come directly from 
political organisations. The 
Lord ' Chancellor has . made it 
dear on a number of occasions 


that he wishes to see each Bench 
broadly reflect the area it 
serves. That means that the 
Bench Should be balanced not 
only ta terms' iff political out- 
look but also in occupation, sex 
and so on. 

Where most thinking people 
will agree with your corres- 
pondent is ta his description 
of magistrates as “worthies.” 
The 27,000 pabMc-sptaited people 
in- En gland amj Wales who 
voluntarily • undertake this 
d e m an di n g and important job 


in the administration of Justice, 
without financial reward, are 
indeed worthy of respect and 
admiration. 

Dr D. L Acres, . 

28 Fitzroy Square* Wl. 



everyone you need 

to talk to about 
relocation. 



Estate agent, surveyor businessman, 
relocation advisor; 

CNT are all these things and many 
more. We can offer advice on subjects 
as varied as property, financial 
incentives, communications, housing 
labour 

But above all when you talk to CNT, 
you talk to the landlord - if your move 
isn’t good for your business it isn’t good 
for ours either 

And we’ve got an unparalleled range 
of industrial and commercial property 
across the country. 

No one has the same experience. 

So if you want to make the right move, 
you need look no further 

Fbr further information call James 
Graftonh 
office on 
01-938 6100. 
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Jaguar’s 
new car 
wins US 
fuel tax 
boost 


70,000 (535,350) in West Germany. 

This puts the new Jaguar into 
serious contention with the Font 
Scorpio, mid-range BMWs and Mer- 
cedes models, and top-of-the-range 
Audi and Volvo cars at the upper 
end of the executive sector, as well 
as its traditional Iuxurydass 
competition. 

The newcomer also clashes head- 
on with Austin Rover’s recently 
launched Rover Sterling, developed 
jointly with Honda of Japan, which 
has a UK price of £18,794. 

Sir John E gan, Jaguar’s chair- 
man, suggests that this is one of the 
benefits of his company's return to 
the private sector from the state- 
owned Rover Group two years ago. 
If Jaguar bad remained in the same 
group as Austin Rover, it almost 
certainly would not have been per- 
mitted to develop a competitor to 
the Sterling, he says. 

In the early 1970s, just after the 
launch of the original XJ6, Jaguar 
sold 11,000 cars a year in the UK 
compared with 8,050 last year. The 
aim is to double UK sales from the 
present level by broadening the ap- 
peal of tiie range. 

Jaguar's East but narrow lane. 
Page 18 


Tories’ pledge 
on sell-offs 


Continued from Page 1 
new lettings of private bousing 
which are agreed with a new cate- 
gory of officially registered land- 
lords. The aim is to stimulate the 
revival of private renting by encou- 
raging building societies, pension 
funds and other institutions to pro- 
vide such accommodation. 

These initiatives are part of the 
Conservative leadership's confer- 
ence theme of projecting a sense of 
direction and movement 

In his keynote speech, Mr Nor- 
man Tebbit the party chairman, 
said the Conservatives were “the 
only credible party of government" 
and said that the lesson of past suc- 
cesses and current problems was 
“that we have succeeded best when 
we have been more radical and 
brave.” 

Apart from Mr Tebbit the warm- 
est reception was given to Mr Ken- 
neth Baker, the Education Secre- 
tary, who strengthened his pros- 
pects as a possible long-term suc- 
cessor to Mrs Margaret Thatcher as 
party leader in a speech intended to 
regain the initiative for the Govern- 
ment on what has become a major 
political issue. 


THE MOVE BY EUROPEAN CENTRAL BANKS TO HALT $ SLIDE 


THE LEX COLUMN 


Bankers match words with action Mother Hubbard’s 


BY PtflUP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 


By Kenneth Gooding In London 

THE US authorities have told Jag- 
uar that its new XJ6 saloons, previ- 
ously code-named XJ40, will not 
have to pay gas-guzzler tax, a deri- 
sion that will save the UK luxury 
car company at least $15m a year. 

Jaguar launches the new X76 in 
Europe today after a six-year, 
£200m investment programme, and 
says it will now make a determined 
attack on the upper end of the ex- 
ecutive car sector as well as in- 
creasing its penetration of the 
world’s luxury car markets. 

The old XJ6 Jaguars, now re- 
placed by the new XJ6, will this 


year attract $850 each in gas-guz- 
zler tax, imposed in the US to em- 


zler tax, imposed in the US to em- 
phasise that it is anti-social to drive 
cars which drink too much fueL 

In theory the tax is paid by the 
customer but in fact it is absorbed 
by the manufacturer, and Mr John 
Edwards, Jaguar's finance director, 
said the retail price of the new XJ6 
in the US would continue to be 
fixed by reference to competitive 
models - a little above Cadillac and 
Lincoln prices but below those for 
the BMW 7-series and Mercedes S- 
class models. 

The saving Jaguar makes on gas- 
guzzler tax alone ‘is not a bad re- 
turn on our investment,” he added. 
The new XJB range, possible the 
most eagerly awaited in the history 
of the UK motor industry, starts at 
£16,495 ($23,750) in the UK and will 
have an “entry” price of about DM 


EUROPEAN central banks yester- 
day finally matched words with ac- 
tion. After weeks of threatening a 
concerted move to support the dol- 
lar and some sporadic intervention 
by West Germany’s Bundesbank, 
the central banks acted in unison to 
signal to the markets th«t selling 
the US currency is not a one-way 
bet 

The immediate reaction was 
what they hoped for. The dollar re- 
covered above what the markets 
have come to regard as the pyscho- 
logicaHy important DM 2.000 level, 
and a few currency speculators got 
their fingers burnt 

The central banks themselves, 
however, are aware that interven- 
tion in the European Aid perhaps 
the Tokyo markets offers only a 
short-term answer to their prob- 
lems. 

Unless there is a shift in Wash- 
ington’s attitudes to the role that a 
falling currency f * an play in cutting 
the US trade deficit, or signs of a 
significant pick-up in US gro w th, 
some further dollar depreciation is 
widely regarded as inevitable. 

The derision to act to slow such a 
decline was made at last week’s 
meetings of central bankers and fi- 
nance ministers at the Internation- 
al Monetary Fund in Washington. 
Some central bankers clearly 

fhonght the mi ght be minng h 

spent mm«h of their HttiP in 

Washington telling reporters how 
firmly they would act, but the mar- 
kets were only briefly impressed. 

The co-ordination followed the 
blunt refusal of the US Administra- 
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tion to agree to stabilise the dollar 
unless West Germany and other 
leading industrial countries did 
more to siimnlato their «* )TM>miPs 
in particular by cutting interrat 
rates. 

Two weeks earlier at a meeting of 
European Community finance min- 
isters and central bankers in Gle- 
naagi<ffi Sco tland, governments had 
sought to talk up the dollar in the 
expectation of discord in Washing- 
ton. The »»m then was to push up 
the US currency to a level from 
which it COUld fall without fanning 
in the mai-kata 

For most European governments 
the first priority is to prevent a real- 
ignment in the European Monetary 
System. Early last month the dol- 
lar’s steady decline created intense 
strains in the system, forcing heavy 
intervention by France and Den- 
mark to defend their b ut w iw^ 
parities. 


At the Gleneagies meeting Mr 
Edouard Bahadur, the French fi- 
nance minister, mada it rfaai* that 
his Government was not prepared 
to accept a second devaluation of 
the franc within six mnrrths of com- 
ing to office. 

The message from Paris was that 
if the Bundesbank was not pre- 
pared to slow the rush of hinds 
from dollars into D-Marks by cut- 
ting West German interest rates, 
then it would have to take the lead 
in defending current ftmk parities. 

The Bank of En gland , which par- 
ticipated in yesterday's joint action 
by sriiing D-Marks against sterling 
and, possibly, D-Marks against dot- 
lars, has different reasons for con- 
cern. 

Sterling has been undermined by 
longer-term pessimism about Brit 
ain's wflTinmip outlook and shorter- 
term worries about the oil price and 
money supply, and a failing dollar 
has tended to drag it lower as inves- 
tors switched into D-Marks. 

The second major concern of the 
Europeans is one that has been fre- 
quently voiced by Mr Paul Tolcker, 
the chairman of the US Federal Re- 
serve: that a further dollar depre- 
dation from current levels runs the 
risks of provoking a free-fall in the 
US currency's value. That could 
reignite inflationary fears in the 
US, push up interest rates and pos- 
sibly nudge the world economy intn 
recession. 

If those provide good grounds for 
European central hank action, 
there are several con straints on the 
tnn g- it-mi effectiveness of interven- 
tion to support the dollar. 


In theory, since central banks are 
adding to their reserves by buying 
dollars they go on intervening 
almost indefinitely. That would im- 
ply, however, pumping excess li- 
quidity into their domestic money' 
markets. Some of this could be off- 
set tty reducing fkms of funds to the 
markets in other day-to-day opera- 
tions, hot continual intervention 
would eventually show up in faster 
money supply growth, something 
West Germany, for example, would 
not accept 

Much more important however, 
than any technical constraints is 
the US stance. Mr James Baker, the 
US Treasury Secretary has for the 
time bei n g stopped aggressively 
taliring down the dollar's value. 

European central bankers are 
conscious, however, that if the US 
remains unsatisfied with economic 
growth abroad or with progress in 

wAipirig itghiMbilrfW^ ftwi iifag 

well-chosen words by Mr Baker 
could neutralise the impact of inter- 
vention. 

Despite the publication aarffai- 
this week of some lacklustre figures 
for West German industrial produc- 
tion, the Bundesbank doe s not ap- 
pear to have shifted from its view 
that that it will not bow to US pres- 
sure far an early cut in its interest 
rates. 

But tiie Washington Administra- 
tion’s main lever in pressuring West 
Germany to reduce borrowing coats 
is the threat of a lower dollar. How 
long it will be prepared to allow Eu- 
ropean central banks to neutralise 
that weapon, is an open question. 


bear squeeze 


IBM fights back with 
‘mini’ mainframe model 


BY LOUISE KEHOE IN SAN FRANCISCO 


IBM, tiie largest US computer man- 
ufacturer, yesterday introduced an 
Important addition to its range of 
nfficp computers with ftp IjhitwH of 
a “mini” version of its main frame 
mnnn ilHrs. The new machine is 
seen as a defence against increas- 
ing competition from makers of 
high-performance mini-computers, 
iiwJuriing Digital Equipment, who 
have been eroding IBM’s dominant 
role in the office-computer market. 

Priced at between $75,000 and 
$500,000, the new series 9370 com- 
puters cover a range of departmen- 
tal »nd s mall- b usin e ss computing 
needs for about 10 to 100 users. This 
is a sector where IBM has been 
seen to be particularly vulnerable 
to pressure from its competitors. 


To help meet this challenge, IBM 
has made the new series compati- 
ble with its recently launched Sier- 
ra range of mainframe computers. 
The company will now have a range 
of machines from the lower end of 


the medium-sized computer market 
— the “super-minicomputers” — to 
tiie larger nwinfraimis which can 

all wnnnumimrip with wti other. 

The same software wiQ run on all 
TtiaghinftK, reducing their running 
costs and making them easier to op- 
erate as a total system. 

The launch of the new range 
cornea at a low ebb in IBM’s for- 
tunes, when it Has been suffering 
from a general slackness in the US 
computer industry and a loss of 
business to competitors. 

Only a few weeks ago it an- 
nounced plans to cut its 242,000- 
strong US workforce by 12JMX) by 
the end of the year, ami the group is 
widely expected to suffer a further 
downturn in earning s thfo year for 
the second year in succession. Last 
year it earned S6.56bn against 
$8.58bn in 1984. 

The new machine is only due to 
go into volume delivery in tiie third 
quarter of next year, and is expect- 
ed to have little impact on IBM's 


earnings in 1987. But while analysts 
were cautious about the overall 
long-term effect of the new range 
cm the group’s p er fn rmmifle, they 
generally welcomed it as a step in 
ftp right direction. 

There is widespread agreement 
in ft* computer industry ft*t the 
variety and mrampatihil j ty of 
IBM’s offeri ngs in the marke t for 
medium-sized irmrhinps hag im- 
posed a serious drag on the compa- 
ny’s growth. 

Mr Craig Symons, of Gartner 
Group, the independent US compu- 
ter consultants, said the new com- 
puters were aimed primarily at big 
corporate customers who were al- 
ready using IBM’s large main- 
frames. 

There are a n u m b er of compa- 
nies who want to be an IBM stop 
exclusively and they have had a 
hard time implementing that plan 
because IBM lacked a mid-range 


London 
attempts to 
ban report 
on Saudis 


By Our IMdle East Staff 

THE BRITISH Foreign Office 


will tins morning seek a High Court 
injunction to p reve n t the left-wine 


Bonn ruling parties close ranks 
to denounce SDP’s policies 


BY PETER BRUCE IN MAINZ 


WEST GERMANY’S governing 
Christian Democrats and Christian 
Social Union (CDU/CSU) parties 
buried their preelection differences 
yesterday in a series of stinging at- 
tacks on the opposition Social 
Democrats defence and foreign pol- 
icies and on the country's trade 
union movement. 

To loud cheers at tiie CDU con- 
vention in Mainz, Mr Franz Josef 
Strauss, the Bavarian leader and 
chairman of the CSU, warned that 
SPD opposition to the stationing in 
Germany of US Pershing II and 
cruise missiles could lead the coun- 
try into neutral nationalism. He ac- 
cused the opposition of constantly 
and callously whipping up hysteria 
about nuclear war. 

He also attacked the British La- 
bour Party’s decision to remove all 
US nuclear weapons from the UK if 
it came to power, warning that such 


an event would be “very serious." 

Mr Strauss, who had upset some 
CDU leaders by threatening to mi- 
ter tiie campaign for next January’s 
election with his own and not, as 
usual, a joint platform, pro mise d 
y este rd ay that he would be pre- 
pared to begin work on a combined 
pr ogr a mme after the Bavarian 
state election next Sunday. 

Chancellor Helmut Kohl, who is 
also leader of tiie CDU, had earlier 
thanked Mr Strauss for his co-oper- 
ation in Government “although 
there have sometimes been diffi- 
cult^, some understandable and 
some not” Mr Kohl went on to 
warn that “powerful forces in tiie 
SPD threatened to destroy the 
worldwide belief in the ability of- 
tiie Germans to keep the peace” by 
trying to nudge the country towards 
neutrality. 

In a keynote sp eech , which for 


the Government effectively opened 
tiie general election campaign, he 
attacked the trade union movement 
for s e llin g off last month Neue Hei- 
mat, its huge property group, for 
DM 1. The unions had been threat- 
ening to miter the election cam- 
paign on tiie side of the SDP, but 
Mr Kohl gave notice yesterday that 
if they did the Government would 
continue to raise the damaging and 
embarrassing Neue Heimat issue. 

Mr Strauss, who said that the is- 
sues in his state election campaign 
would mirror those in the federal 
poll, also waned the Government 
against applying too much pressure 
on tiie South African Government 
to end apartheid. He said that the 
present political structure in South 
Africa was being stressed to its lim- 
its and that a military dictatorship 
might emerge if President Botha 
feK 


injunction to p reve n t the left-wing 
New Statesman magazine pub- 
lishing extra cts fr om the valedicto- 
ry dispatch of Sir James Craig, for- 
mer British Ambassador to Saudi 
Arabia. 

Mr J ohn Lioyd, editor of the New 
S tatesman, last night that the 
request for an injunction would be 
vigorously opposed. 

The contort of the Craig docu- 
ment is a view by him of Saudi soci- 
ety. It does not in any way impinge 
of state security. His views are -ap- 
parently widely beld within the For- 
wpi Offirp and ftp itipiiwmifip com- 
munity," he said. 

Saudi Arabia is extremely sensi- 
tive about official or press criticism 
of its leadership, government or so- 
ciety. The showing of the television 
film Death of a Princess brought a 
particularly fierce reaction during 
Sir James Craig’s period as ambas- 
sador in Saudi Arabia which pnderi 
in 1964. He was asked to leave the 
country for several weds. 

There is anxiety in Whitehall that 
disclosures of sensitive Foreign Of- 
fice documents could possibly jeop- 
ardise the visit to Saudi Arabia next 
mouth of the Prince and Princess of 
Wales. 

Sir James was one of the Foreign 
Office’s leading Arabists and before 
Saudi Arabia served as ambassador 
to Syria. He is chairman of the Sau- 
di-British society and director of 
the Middle East Association. 


Brussels to 
challenge 
microchip deal 


Continued from Page 1 


Kari-Heinz Naijes, the Industry 
Commissioner. 
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Nato and Japan review 
export curbs on China 


BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON 
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THE NATO allies and Japan are 
considering a further relaxation of 
their strategic export controls on 
China, according to the British Gov- 
ernment 


S 22 72 

c 19 a 

C 13 55 

S I 46 

F 18 64 


Discussions in Paris early next 
year will review tiie list of industri- 
al equipment and instrumentation 
that cannot at present be sold to 
China and other Communist coun- 
tries without special approval 

Last year, tiie vetting committee 
for export controls, known as Co- 
Com, relaxed the rules for sales of 
computers and related technology 
to China in a major review. Further 


liberalisation in this area is possi- 
ble. 

Some member-countries of Co 
Com would like to see China re- 
moved entirely from the list of 
countries to which goods of poten- 
tial strategic value may not be sold. 
But no formal proposal to this effect 
has been made. 

The relaxation of controls on Chi- 
na is due to a new perception of the 
country as posing little strategic 
threat to the West Businessmen on 
both sides of the Atlantic have also 
complained that an important new 
market is being unnecessarily lim- 
ited. 


The Commission cannot accept 
ftat Japan and the US determine 
prices to be paid by European 
users on the basis of a bilateral 
understanding,” they foiH at the 

time 

They also expressed concern 
about the possibility of “dismmina- 
taiy market access” in Japan aris- 
ing oirt of tto deaL They did not ob- 
ject to those parts of the agreement 
seeking to eliminate Japanese chip 
dumping in the US market 


In spite of messages both to tiie 
Ministry of International Trade and 


Industry (Miti) in Japan, and to Mr 
Clayton Yeutter, the US Trade Rep- 


resentative, “the Community is dis- 
satisfied with what it has teamed 
about the w»i» deal” the Commis- 
sion official said last night. 


The parallel actions to be 
launched by the EEC wHI be to seek 
consultations under Article 22 of 
the Gatt, also to begin action under 
Article 15 of the anti-dumping code. 
Washington and Tokyo have been 
informed in writing about the im- 
pending action. 


Burning speculators appears to 
be getting harder. The widest cen- 
tral bank intervention in favour of 
the Hollar - with hundreds of milli- 
ons of dollars purchased - had only 
the most temporary effect yester- 
day. 

The idea that bears have been 
running large short positions, in 
dollars or sterling, which can be ef- 
fectively squeezed is losing credibil- 
ity as the intervention proceeds; if 
the normal trading strategy is to 
open new bear positions at each 
step down the slope, there may not 
be much for central banks to jump 
on. 

So far as the UK authorities are 
concerned, that makes it all the 
more important to present a convin- 
cing policy for money a nd the ex- 
change rate. Though the September 
money figures were much less bad 
than the mar ket Had expected last 

week, mid bank landing a geest 
deal lower, tiie numbers do not do 
mnah to remove tiie impression 
that credit is extremely loose. 

Underneath tiie technicalities, it 

«noms lilro ly that Ifnt h ank landing 

is partly anw m nterf for by the High 
PSBR, and a helpfully negative ex- 
ternal Ham largely due to the Au- 
gust trade deficit; no room for en- 
couragement there. Not unreason- 
able, in sum, for the money market 

tn ifflitirn tf djaraimting higher base 

rates whDe sterling sags. 


USX COBP 



USX 


Th e rollercoaster t u rno v er in 
USX shares has been signaHmg for 
some time that the company was 
ripe for some enforced share-price 
enhancement 

*nie market was only waiting for 
an SEC filing to show one or otber 
of tiie usual suspects with a 5 per 
cent stake. As it is, Mr Carl Icalm, 
after a brief period of industrial 
management at TWA, has returned 
to maximising shareholder values 
through the share register. 

The only surprise is the level of 
the Hid- at £31 a share and in fw h, 
Mr TiaHn has pitched his offer for 
USX within the broad range of $30- 
$40 a share that the market had 
placed on a break-up value and at 
nearly twice the level the shares 
were trading when Mr Holmes A 
Court pot USX on the block in Au- 
gust 

Presumably Mr Icahn will consid- 
er tiie run-up in the shares to $28 
yesterday as the price of liquefying 
the register and bringing in the ar- 
bitrageurs: as much as a third of 


USX may now be in tire bands of 
those 12 good men and true. 

If Mr Icahn actually wants to buy 
the company rather than terrify tiie 

USX management, he can probably 
raise tiie money. The gearing up of 
TWA has added another war chest 
of S700m or more to the hoard of 
$600 which ACF is said to be hold- 
ing; and if anybody can raise $6bn 
from a market that has not exactly 
been starved of junk paper it is 
DrexeL 

Whether Mr Icalm will get the 
chance to try out some of his TWA 
exercises - such as tiie sale of equi- 
ty to striking steelworkers as an in- 
centive to a pay cuts - will depend 
on USX's management It is closet- 
ed with two investment banks. 

If past form in this sort of trans- 
action is any guide, the next two 
weeks will probably bring plans to 
give shareholders an immediate 
chunk of any future value in the oil 
and gas businesses, equity trans- 
formed into debt and a disposal or 
three. 


shaken up, but Sears is not the first 
UK company to show too much pa- 
tience with acquired US manage- 
ment 

The 66 per cent growth in li- 
censed betting profits is impressive, 
but probably does not mean much 
of an increase in market share. 
White rain may be bad for selling, 
the latest range of summer shoes itffi 
notoriously shifts the odds in favour 
of bookmakers by destroying the 
form-book. 

The lft percentage point increase 
in William Hill margins is proof of 
this But earnings grow th here is 
hardly of retail-sector quality and 
pins Sears to its now traditional dis- 
count 


Traded options 


Sears 


Sears has achieved its 9 per cent 
inoeaae in trading profits the hard 
way. Baftfli 1 than that gradual 
across the board acceleration fa- 
voured by the purists, Sears’ prog- 
ress resembles more the movement 
of a good car plagued with a back- 
firing problem. 

So an outstanding performance 
by the Wallis stores is checked by 
losses of about £3m in the Lewis 
chain. Or a smooth 3 per cent vol- 
ume increase in the European foot- 
wear business is countered by yet 
snnUiAr deterioration in results 
from Butler Shoe Corporation in 
the US. 

Butler has now managed to make 
a loss, so the weakness to the dollar 
came at the right time for Sears. 
The Butter team is at last being 


Yet again the options market is 
being credited with the power to 
make underlying share prices run 
wild. RTZ and Grand Metropolitan 
are just two companies currently i 
vhM to be getting the treat m e n t 
But despite the options market^ 
gro w t h , the notion that what hap- 
pens cm the traded options pitch de- 
termines tiie course of tiie equity 
market is no more than fantasy. 

An average daily volume of 20 ,000 
contracts, representing 20m shares, 
is not about to shift a market that 
generally trades 200m and often 
300m shares a day. And a 100,000 
share deal done in the underlying 
shares by an option market-maker 
covering a position should not prove 
too much for a jobber who is usual- 
ly making a price in 500,000 shares. 

A lug day’s trade in the options on 
one share can leave the underlying 
price unchanged. 

What inv e s tors must watch out 
for are tiie odd occasions adieu the 
options tail does wag the market 
dog; a careful study of open interest 
positions can be instructive. 

The case of Grand Metropolitan 
in recent days probably reflects _ 
buying in the last few weeks of the ■ 
420p calls due to expire this month 
by those hoping for a bid. 

While tiie shares were under 420p 
foe option market makers did not 
need to cover their positions. When 
the shares moved up they were ex- 
posed to the risk that a bid could 
come before tiie expiry date and 
scrambled to cover in foe physical 
market, so pushing the price up 
more. But if blame for increasing 
volatility in markets needs to be 
laid anywhere it is with the ru- 
mour-mongers, whether or not they 
are options traders. 
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To Navigate 

in the Rough Waters of 
International Financing, 
Rely on Tokai Bank 


The seas of international finance can get quite stormy. 

That's why you need an experienced navigator to determine 
the proper course for your financing and investments. With 
over 100 years of experience, 42 overseas offices, more than 
1 100 correspondent banks, and total assets of US$ 1 1 4 billion, 
Tokai Bank is in a position to lake command. 

We don’t rely on dead reckoning. As one of Japan’s 
leading banks, our global information network provides 
a diverse range of accurate, up-to-the-minute banking 
services, innovative financial techniques, and an expert 
knowledge of the Japanese market To make sure you steer 
the right course in international financing, come aboard 
with Tokai Bank. 


^toka^ank 
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OF THE MANY neuroses that 
higher-grade workers are prone 
to, one of the most insidious is 
the confidence-sapping “ Cath- 
cart Complex.” It is after 
a character in -the war novel 
whhffl, whose pride in being 
a colonel in his ndd-SOs was 

constantly undermined by his 
diame at being no more than a 
colonel at nearly 40. 

It - is fortunately rarely met 
with in- its' most virulent form. 
For at its worst, the neurosis 
h apt -to make life trying not 
lust fdr the immediate victim 
hut for everyone else around. I 
know it because I once had a 
chief whose Incessant urge to 
fibre the entire workforce -was 
matched only by his fear that 
tiie whole lot were plotting to 
quit without notice the next 
Friday night. ... 

The mayhem - creating 
potential of the Cxtbcart Com- 
plex is such that those of us 
who are free from it would do 
well to watch sensitively for . 
signs of its milder versions in 
other people, and refrain from 
aggraroting them. But I am sad 
to say we do not always do so. 

Take for example something 
which commonly occurs when 
this col umn is approached' by 
recruiters who are not them- 
selves accountants, and who 
want help in fining a job in 
financial management 

When I respond by asking if 
candidates must be profession- 
ally qualified, the recruiters' 


reply ai 
follows: 


as often as not goes as 


- • M Oh yes. We definitely want 
a chartered, accountant" 

On those occasions I instantly 
feel deeply distressed ,©n behalf 
of the many people — no doubt 
in cl ud ing a lot of readers— who 
are not chartered accountants, 
but fully fledged members of 
one of the other esteemed 
branches of accountancy such 
as the certified or costand- 
management varieties. 

Since they too have worked 
hard and well to qualify, the 
lay public’s, crass tendency to 
equate a professional account- 
ant with a chartered accountant 
must represent a constant risk 
of driving them into Cathcart 
Complexes of galloping propor- 
tions. - 

In case any reader is in that 
position and feels the neurosis 
creeping on, however, today 
bringB a message of hope. £ 
have just heard of one cost and 
management accountant who 
has neutralised the pressure by 
a simple pretext He has given 
up using the title " accountant ” 
altogether, amt c elt s htmmtf a 
“ profits engineer.” 

Pay indicators 

THE TABLE up there to the 
right continues the Jobs 
column’s extracts from the 
autumn batch of salary surveys. 
It refers to the more usual ant 


Engineering director 
Senior function head 

Function bud 
De pa r tm en t manager 
Section m an a ge r 
Section leader 
Senior engineer 
Engineer 
Junior en gi n e e r 


quartUe 

Total 

money 

rewards 

£ 

23302 

1*352 

173*8 

17331 

15300 

14331 

123* 

103 M 

•332 


Median 
Total 
Bade mo we r 
salary rewards 
£ £ 
T Pj flQ 33300 
23334 23334 

20,143 20300 

1*391 1*33* 

1«3*2 173** 

14304 153*0 

12350 13347 

103*5 11300 

MS0 9302 


qtnntfie 

money 

rewards 

£ 

40330 

yi.QQQ 
24 32 3 
22350 
If, *47 
17,753 
14350 
13344 
10370 


Average 
. Total 
Basic money 
ahrf rewards 
£ £ 
34719 3437* 
2S338 24394 

21.111 21354 

19.739 20340 

17.729 10329 
15398 14385 

U343 133M 

11317 12334 

9321 9341 


% wbo % with 

were % with % with ever 
peld company free 5 weeks 

bonus car petrol holiday 


of engi ne e r s who also, of 
course, do not generally get the 
public esteem which their abili- 
ties really deserve. 

The figures are drawn from 
the study just published by 
Remuneration Economics, which 
is baaed on the pay and perks 
of &573 engineers employed by 
119 organisations of various 
sizes throughout Britain. Full 
details at the survey can be 
obtained from Peter Stevens of 
Remuneration Economics at 51. 
Portland Road, KingstoiMxpon- 
Tbames, Sumy KTT 2SH; tele- 
phone 01-549 8728. 

AS I have room to provide 
are indicators of the rewards 
prevailing, as at July 1, among 
engineers at nine descending 
orders of seniority. Besides 
showing the lower nuartile, 
median, upper qoaxtile and 
average salaries and total 
rewards received In money, the 


table gives the proportions of 
the people at each level who 
enjoyed certain basic inkind 
perks. 

By comparison with the posi- 
tion a year previously, Mr 
Stevens says, the money rewards 
of the different rankers had 
increased on average as follows: 
directors by 93 per cent, senior 
function beads by 14.7, function 
heads by 9.8, department man- 
agers by 93, section managers 
by 8.4, section leaders by 93, 
senior engineers by 103, en- 
gineers by 103, and junior staff 
by 183 per cent. 

Finance aces 

NOW to two jobs with different 
organisations being offered 
through headhunter John 
Courtis. As is always the case 
In this column when a recruiter 
may not name the employing 


concern, be promises to abide 
by any applicant’s request not 
to be identified to his clients 
at this stage. 

The first post is with a 
London-based management con- 
sultancy specialising in supply- 
ing financially expert advice on 
such matters as aeqniiHgg new 
and selling off old subsidiaries, 
and internal profit-improve- 
ment and control. 

Th e newcomer, who will 
bring the number of consul- 
tants up to half a dozen includ- 
ing the outfit’s chief, will 
have been successful In com- 
mercial financial n»n»gfwi»n t 
after gaining one of the 
accountancy qualifications. 

Mr Courtis says candidates 
should have been exposed to — 
as distinct from responsible 
for — business failures as well 
as triumphs, and be able to 
generate fresh ideas for the 


» 3 — I 

fin an cin g of acquisitions and 
so on. People who have deve- 
loped a “nose" for the right 
price to pay for a company 
will be especially welcome. 

Salary indicator £25, OOO-plus. 
Perks negotiable. 

The second job Is for a pro- 
fessionally qualified flnany»l t | 
manager with experience of 
treasury work and of working 
in an international company. 
The recruit will be financial 
controller of a marketing- 
orientated ma n uf a cturin g con- 
cern in high-tech industry, 
which is recovering from 
troubled times. Its turnover is 
currently under £50m, and its 
base is in the Thames Valley. 

Salary around £35,000, with 
car among other benefits. 

Inquiries to John Courtis and 
Partners, 104 Maiylebone Lane, 
London W1M 5FU: Tel. 01-486 
6849 or 935-901L 
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American Investment Bank 

International Corporate 

Finance Executives (2) 

, •' r 

London 25-33 


Badenoch & Clark 

NEW YORK 

JAPANESE EQUITY 


OiyQiertereqiflretvroaislaiTCl^ 

Finance Executives to join a successful team, which is 
active in ali parts of Europ&The positions offer scope for 
extenaveefent contact as weflas personal ffutiafive. - 

Oir Client is one oftfie major LLSl Investment Banks; which 
is undergoing substantial expansion in London where fe 
fntarr^ioRedOrvisk^hasi&heaciqiAdBfH^isanacknow- 
fedged market leader inseveral majorareas. 

with solid experience of trans- 
action execufon in either mergers, acquisitions and 
clivestitLijBS, or in ttieintemaficxialCapadMarkE& or ide^y 
in both. - 

An essential requirement is the abffity to speak two major 
Biropean languages; one of which must be English. 


The Company is looking for individuaJs, who ideally will 
have a professional qualification or MBA after graduation, 
capable of bringing a major contribution to a role which is 
of strategic importance to them Long term career prospects 
are particularly attractive within this organisation. The 
Company ^offers a highly competitive remuneration 

-Please reply in confidence quoting ret 7K5 to Caroline 
Magnus. Overton Stanley &Barrjs Ftince Rupert House, 
64 OoBen Street toxtoft 1AD. Tetaphone 01-248 

0355JnitiaIcfecussion wil be held in London and selected 
afies on the Continent 


tow ShMev&Darru 

iNIERNAnaNAL SEARCH Ai&SBICnONCCtBUnAl'JIS 


Our client is a major UK Stockbroker with a 
considerable international reputation. An 
outstanding opportunity has arisen for an 
ambitious young equity sales executive to 
join their highly successful New York office. 

Interested applicants should have two years 
sales experience, ideally of Japanese 
securities, gained with a recognised name in 
the London market In particular, applicants 
must be able to display the drive, enthusiasm 
and intelligence necessary to succeed in a 
challenging new environment 

Kis envisaged that the remuneration package 
will be made very attractive to the successful 
candidate, induding a high basic salary, 
bonuses, a housing allowance and other ex- 
patriate benefits. . 

To discuss this position further, in strictest 
confidence, please contact: 

Christopher Lawless or StnartCBffoid. 

Financial Recruitment Spedafists 
16-18 New Bridge St, London BC4VGAU 
Telephone 01-6830073 


City 


>jvianager 

to £30,000 + Gar 


A United Kingdom investment subsidiary of a large oversea? insurance 
company seeks an additional investment specialist to manage global 
funds. ■ 

Working witfaina small team the role will demand a broad understanding of 
fixed interest instruments and equities from UK* Europe, Japan and 
N.America. 

Excellent chance to join a progressive investment company where results are 

well rewarded.' 

Contact Nick Root or Timothy R. Wilkes on 01-404 5751, or write to them 
at the Investment Division, Michael Page City, 39-41 Parker Street, London 
WC2B 5LH. Strict confidentiality assured. 


Eurobond Sales Manager 

Move from sales Into management 


Lr 


MichaelRage Qty .• 

International Reanfanent Consuhants -London Brands NeWSEak Aris Sydney 

Amemberof Aricfison Constancy Gnw^HUC 


This is an opportunity for an 
experienced professional in Eurobond 
sales to develop and direct the sales 
effort of a j/oung and dynamic inter- 
national securities company The 
appointment is of strategic 
importance to the company's commit- 
ment to the Eurobond market and 
its corporate expansion programme 
Reporting directly to the Head of 
Bond Sales and TYading. the position 
offers enormous scope for personal 
initiative and decision making in 
expanding the company's d lent base 
Age is not of primary importance 
in this appointment; so long as the 


candidate possesses the experience; 
capability and maturity to give 
direction and leadership to a highly 
motivated sales team. You should 
have at least two years Eurobond 
sales experience preferably with a 
premium house and a broad-based 
background in the Eurobond market 
The compensation package is 
extremely attractive 

To apply, please write hi 
complete confidence to the 
advisor cm ttds appointment: John 
Sears, Cavendish Court, 11/15 
Wtgmore Street, London W1H 9LB 
or telephone: 01-6293532. 


Credit 



John Sears 

and Associates 


0fTH6( ^MdC )C««aff, 


NM Rothschild & Sons Limited, Merchants & Bankers, are experiencing an increase 
in that lending activity. The Credit Department is organised Into tbreetsams 
headed by a Director or Assfetant Director and a requirement has now arisen for 
additional executives. 

The successful applicants will be appolnted to Assistant Manager positions . 


and structuring of a wide variety of corporate credits;, both on a cfirect find 
syndicated basis. 

Candidates are mealy to have had experience in atemfing environment in a clearing, 
commercial or merchant bank, or In the Treasury department of a laiye company, 
and wfll be familiar wftfrthe latest methods of rafelngfinance in the capital and 
credit markets. They should preferably possess a banking or acc o unta bly 
professtonaJ qualification. The expected age range Is 25-28. 

An attractive remuneration package wffl be offered which includes aprotitahuring . 

scheme.' V ' ' ;/* 

Please forward your fall curriculum vitae to; 

Personnel Director 

NM Rothschild & Sons United ■ • • ■. 

New Court aAm* 

StSwKNnfe Lane jByja 

London EC4P4DU. 

N.M. Rothschild & Sons Limited /TP 


ECONOMIST 

The Chase Manhattan Bank wishes, to appoint a young economist to join its London 
baaed Economics Group. Work of the Group in 1 * 1 ”*!** finawHat market analysis and 
forecasting, general economic appraisal and country risk analysis. 

Applicants should be in their 20’s with a good economics degree(s), training in quantitative 
methods, and (ideally) knowledge of a second European language. Although some 
experience in a financial environment -wtmld be an advantage, recent graduates are sot 
excluded. 

The post carries an attractive salary plus the benefits associated with a large 
TntoTTtwttnmi! - Bank.' 

Please apply in writing; giving full details of qualifications and experience together with 
names of referees, to: 

G 8 de Nemctkeri-Klss 

THE CHASE MANHATTAN BANK NJL 

Europe Area Office 

3 Shordands 

Hammersmith 

London W6 8RZ 


Sales 

U.S. Investment Bank 
£ Highly competitive 

One of the primary market makers, with 
an already substantial presence indie Gilt- 
Edged market, requires an additional sales 
executive. 

Candidates with a minimum of one year’s 
experience in gilt sales and a proven track 
record will probably be aged 23-28. They 
will also be working for a major city insti- 
tution, and have die drive and enthusiasm 
id succeed within an increasingly com- 
petitive market secton 
Those interested should write, enclosing a 
comprehensive curriculum vitae, to 
Andrew Stewart at 39-41 Parker Street, 
London WC2B 5LH, or call him on 
01-4045751, quoting reference no. 3689. 


jv 

Interns 

London 

A member 


International Recruitment Consultants 
London Brussels New\bric Paris Sydney 

Amemberof Addison Consultancy Group PLC 


Mutants 

(Sydney 
Group PLC 


■ Badenoch & Clark ■ 

CORPORATE FINANCE 
NEWLY QUALIFIED ACAs 

SALARY c. £20,000 + BENS 

You have just completed your professional 
Chartered Accountancy examinations. You are 
probably in your mid 20s. You have a ft 
impeccable academic record. You are confident 
and able to communicate with management at 
tiie highest level. Ideally you also have 
experience in USM listings, issues or merger and 
acquisition transactions. 

You are now ready to pursue a career with a 
leading player in corporate finance and need the 
best career advice on which of the US and 
European Investment Banks, UK Merchant Banks 
and Stockbrokers would best utilise your 
experience and develop your career 

We act on behalf of the majority of the established 
institutions in this field and we are ideally 
equipped to give you the best advice possible. 

To discuss in detail the opportunities available to 
you, contact— 

Tim Clarice ACA, or Robert Digby (who 
can be reached outside office hours on 
01-870 1896). 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-683 0073 


Investment 

Officer 

Economic Development Division, 

Mold, Clwyd. 

£14,100 — £15,243 
+ essential car user allowance 


OwytS County Cbundlghcs fiJgh priority to the economic 
regeneration of Its area. uWm has consistently suffered from 
htfiunanploywiencacaiMUlcoftfierationatbaOonoflB 
n^orlndustries.(^tolistogonteaiccesslnatDacttognnv 
job creating Investment to tfte area, and its reputation as one of 
the couroy's foremost development authorities, the County 
CoundMs presently srerxpfteningtts economic development 
activities, particularly In the area of marketing and the 
attraction o* inward Investment projects, both from the UX. 
andlnoemationaty. 

A challenging opportunity is offered to a suitably quaBfled 
and ambitious person to become a key member of dwyers 
Industry %am. 

The majority of development p ro ject^ be they start-ups or 
expansions of existing companies, have a financial dimension 
andtheroieof the investment Officer wttibeto provide 
commercial finance expertise to increase ttie effectiveness of 
the inward Investment activity by developing financial 
padcag«fcxccMnpanies.Addit>(^lfytt}clinanciaIexperti^ 
wW be used to investigate and advise on financial invaa m e n ts 
bythe County GovncU in both local and newcompantefc an 
area which has become Increasingly important in support of 
the statutoty financial packages which are available through 
the Government schemes administered by the WHsh office 
and the WW Development Agency The Officer wffl operate 
as a senior member of ateam within the Economic 
Development DMsion handling de^retapmera enquiries, and 
wflJ rake spedfk responsbiRyfor financial appraisal, vetting 
and eouruefflng and formating rec omm endations for action 
relating tosD appropriaeDlvlsJonal enquiries. 

This is a senior post bi the Economic C)eveiopment Division 
and the past holder wfli be required u have: 

• Anaccoti n o n eyquallflcadonofanMBAfonowedty 
several years’ business experience at management teud, 
preferably agalnsta varied indusBUkantmeidal 
background. 

• A knowledge of the principal private and public sector 
financial sources. 

• Com mttrnentarxJperaonaitty to liaise with companiet, 
banks and financial Institutions. 

• AbfltyandRndvadontoCanyahl^iviiorkload. 

Ap pBrHn n*oriwobfi ln aMaflro« Caa i ity 
r vn o nra l «tnl Mana g i—nt Swv ltfi OW kii, . 

9itoHAH4i&Clw|riW4iU1kUSI2412!./7 
To be returned by 24<h October, 19B6. j 

XA.OA/ES Coinytaxonnd&Mifa0Bncnt5entGaOnccr ■ -5T 
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SYDNEY 


ren 


LONDON 


HONG KONG 


The Mortgage Corporation, a subsidiary of Salomon Inc., has from its inception adopted a unique 
approach to the domestic mortgage market, to meet the demands and challenges of their 
developing presence in the UK they are now seeking to appoint two individuals of 

outstanding ability. 


JUNIOR PORTFOLIO 
MANAGER 


ftfCR 1 


INVESTOR ACCOUNTING MANAGER 


TREASURY MANAGER 


Reporting to the Director of Finance, this newly 
created position will carry responsibility for the 
securitisation of mortgage assets. 


The successful candidate is likely to be an ACA 
with a Big S' background, aged 25-30 with 
exposure to the securities industry, highly 
motivated and able to display a successful 
performance record to date. 


The role will appeal tb achievers who perform at 
their best in a dynamic and fast 
moving environment 


Reporting to the Director of Finance, this 
challenging role demands an individual capable of 
developing effective cash management systems 
and policies. 

From day one you win be heavHy involved In 
minimising interest costs, reviewing credit lines, 
analysing and acting upon interest rate 
movements, cash flow planning etc. 

This position is likely to suit art individual aged 
27-30 with a minimum of 5 years treasury 
experience gained within a securities/or 
trading environment 


The portfolio management division of an Intematoiaj inv estment 
banking institution is recruiting a young fund manager to help develop 
new global equity products. 


Suitable applicants wifi have had some experience of equity management 
and will be conversant with quantitative techniques. An essential 
qualification will be a willingness to re-think conventional equity 
management methods in todays internationalised markets. 


Both these positions win be based at The Mortgage corporation's new London Headquarters at Victoria 
Plaza, and both canry exceptionally attractive remuneration packages which include banking benefits. 

For more information about these positions, please telephone David Ryves on 01-930 7850 or write giving 

brief details, to the address below. 


An attractive salary and banking benefits package is av ailable to the 
successful candidate, together with an opportunity to progress with a 
small but dynamic team. Contact Roger Steare or Fiona Pearson- 


small but dynamic team. 


ROBERT ♦ WALTERS • ASSOCIATES 


RECRUITMENT CONSULTANTS 
66-68 Hay market London SW1Y4-RF Telephone: 01-9307850 


ren 


Recmitment Consultants \ ^ ’ 

No. 1 New Street, London EC2M 4TP. Tek 01<623 1266 


Corporate Finance 




Samuel Montagu & Co. 
limited — a member of 
the Midland Batik Group 
— is now requiting 
additional executives for 
its gg pgnfling Corporate 
finance Division. 


’Em will be either a Chartered Accountant or a qualified sdBdtoc in your mid to 
late twenties, and will have atleast one year's post qualification experience wifli 
a major City firm or merchant bank. 

You will be self-motivated and be able to demonstrate high standards of 
professionalism and a strong determination to succeed. 

Prospects for progression are excellent The remuneration package ifi highly 
competitive and wfflindade the usual banking benefits. 


Ftease write wifiiftffi personal career details to: 


jim MArf o pii Mana g in g D ire cto r 

Samuel Montagu & Co. limited, 

114 Old Broad Streep London EC2P 2HY 


SAMUEL MONTAGU 


Manager Euronote Syndications 

London 


A major International Bank requires an active manager to join its 
international capital markets division in. London, with, the prime 
responsibility for the further development of their syndicated 
Euronote capacity . 


Working closely with die n yirlc etfn g manag ers and tile bead of sales, 
responsibility wfll include origination, structuring proposals, pricing, 
negotiating and syndication of European bumness together with the 
syndication of transactions originated in other parts of the world. 


Directly relevant experience is necessary for this role in a Bank where 
initiative is Welcomed. Full banking package is available. 


For further details please write or telephone in strictest confidence 
quoting ref: M0DB2:- 


Kochester 

pin j 

limited 


attcaOewHa 
Larin scat 2KP 

Telephone 

03-248 69M0»83 28W51 Bqd 


Benefit from our Expansion 

Recruitment Consultancy 


CapitaBsemyour^edaBstlndustiy knowledge and your ■ 
personal talents by joWngour expanding team of professional 
Consultants. 

With a seven year backreooid of successful assignment work 
achieving steady growth throughout, we now have an 
established international operational base with colleagues and 

fadlities in nine major dties worldwide. 

Wa provide a sizeable portfolio of cfienis with search or 
advertising and selection sendees and have identified several 
adcfitional areas of attractive potential which we wish to 
develop actively 

You wOI be able to define yourown particular sector of interest 


while enjoyingthe high degree of fadbOty and freedom to 
operate, so vital at this level and in this type of activity. 

A good knowledge of financial oriented or City based 

aMW widiaconeultancy crlnlna 
management, woutdbe advantageous. Alternatively, if your 
experience Is of any other particular Industry; we would also be 
defighted to hear from you. 

Based in Mayfair; you will receive an attractive, comprehensive 
package which indudesa company carand incentive scheme. 
In complete confidence, please telephone or write to 

John Dtack. Director 


mpson Crowd 

CONSULTANTS 


97-99 Park 


sta in Executive Search & Selection 
London WLY3HA. Telephone 01-629 5909 


CJA 


RECRUITMENT CONSULTANTS 

35 New Brood Street;, London IEC21VI 'l [\JH 
Tel: O 1 - 538 35SS orOI- SSS 35TB 
Telex l\Jo. 887374 Fax I\Jo. D1-356 3501 


Opporttmfiy to astabfish dealing deck from ecrateh 

SUCCESSFUL 


cmr £35,000— £50,000 + BONUS 

MVESTMENT MANAGEMENT SUBSIDIARY OF PROMMENT MERCHANT BANK 
Our dent seeks applications from succesefcd dealers who must have had at least 3 years’ euro-securities experience In a merchant 
banking, stockbnrtngor unit trust environment; candidates must have gained exposure to intemaBonal funds and should be able to speak 
French or German, fixed Interest knowledge wBI be an advantage. The selected oandHate WM have sufficient Initiative and understantSng 
of the market ptace and market structure to (mow where best to execute a deal at best price, as wetfas knowing the people and the system 
post ‘teg-bang 1 to give m axim um advantage At the effective transaction of business. Other key personal a ttr ib u te s ere integrity, 
quick-wittedness phis the ebfity and desire to get on wHh others. Initial base salary wo be hi the range of £35,000 - £50,000, plus 
attractive bonus arrangements, as weR as an excelent range of banking benefits induting subsidised mortgage. Superior performance 
wffl be reflected In further appropriate rewards. 

For this assign m e nt we are particutarfy keen to hear from tan JMet — In strict confklance by telephone on 01-628 sosa or 
alternatively written appicattons quoting re fe renc e SEP18322TT wffi be forwarded unopened to our cttent unless you tot conyartes to 
which they should not be sent in a covering letter marked forthe attention of the Security Manager. CJRA 
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Organization Resources 
Gounsekxsjnc. 


GENERAL MANAGER 

Human Resources Consultancy 


LONDON 


Organization Resources Counselors, Inc (ORC) is 
an international consulting firm offering profes- 
sional assistance to management in dealing with the 
human resources of organizations. ORC has offices 
in the UK, France and Canada, as well as the United 
States, to Steve the needs of national and multi- 
national enterprises and organizations. ORC's Inter- 
national Subscription Service is used by over 1,000 
multinational clients in determining the pay of their 
expatriate personnel. The London office services 
British and International clients in all aspects of 
Human Resources and remuneration. 


The ideal candidate should have excellent company 
and consultancy experience, strong marketing capa- 
bilities, an interest in growing the business and 
preferably have worked for a period outside the UK. 
Additionally the candidates should recognize the 
challenge of managing a small team of professionals 
and have a particular area of specialization in the 
field of Human Resources management and thereby 
be recognized as a leader in the profession. This 
position reports directly to the President of ORC in 
New York. 


Please reply , with detailed curriculum vitae, to: 

W. D. Setzfand, ORC 
78 Buckingham Gate, London SW1E 6PE 


WORKING WITH CITY PROFESSIONALS 


A Salaried Sales Career with a Unique Company 


London life, founded in the City of London in 1806, Is one of the oldest 
Mutual Life Companies in the world, known for its consistent and excellent 
performance record with a high reputation for professional service and 
integrity. We are one of the very tew Companies who pay no commission; 
a powerful combination in the rapidly-changing Financial Services 
Industry. 


We have an ambitious programme of planned expansion. This expansion 
creates further career opportunities in our City of London offices where we 
specialise in providing a detailed service to Partnerships, Corporations and 


O^/VVMUMv Ml UYlUiLLg 0. UvkffllvU PCI V1VC W f tit U1DI UU1 yvz om/li a 

individuals, particularly with regard to pensions provision and tax planning 
through the use of our products. 


Ideally you will be aged 30-45 and have a progressive record of achievement 
in your career to date. Selling our products demands good interpersonal 
skills, enthusiasm, integrity and not least the energy to make things 

happen. 


We will give you a thorough and professional initial training which is 
perhaps the most comprehensive in the Industry with over 400 hours in 
the first nine months, followed by a career development programme which 
wfil allow you to pursue either a specialist or sales management role. 


We have a demanding selection procedure because we believe that we 
should recruit the highest quality of staff and retain them by offering 
rewards and working conditions that are among the best in the Industry. 
These comprise of high salary, car, subsidised mortgage, bonuses, 
non-contributory pension, life and disability scheme and five weeks* 
holiday. 


If you are challenged by the opportunities presented by a growing and 
successful Company committed to employee development then write with 
full career details, or better still telephone in confidence to: 


G. M. simm* 

The London life Association limited 
215 Bishopsgate, London EC2M 3 XX 
Telephone: 01-377 0660 


London Life 


International 

Economists 


London 


Gro* 1 ?. k amajor international banking organisation, employing some 
38,00? people m 47 countries. The Group's International Economics activity is exvodinaied 
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RECRUITMENT CONSULTANCY 

Banking / Finance / 
Stockbroking/ Accountancy 

Jonathan Wren & Co. Limited, established in 1968, is acknowledged to be the largest banking 
recruitment specialist in the world. 

We have just moved into larger, air conditioned premises, which have been completely replanned, 
refurbished and tailor-made to match the specific needs of a major recruitment consultancy. 

We are now in the position to further expand our consultancy teams and seek highly motivated 
recruitment consultants who can clearly show success to date in the following general areas: banking, 
finance, stockbroking and accountancy, or, specialists with a detailed knowledge of specific banking 
areas such as capital markets, foreign exchange, investments, merchant banking etc. 

We would be very interested in talking to individuate, teams, or indeed any recruitment company that 
specialises in the financial services or allied areas, who feel that they could benefit from being part of 
Jonathan Wren. 

We can offer first class administrative and technical support, advertising budgets, realistic targets, 
c om petitive salaries plus generous commission, company car and of course our name, of which we are 
justifiably very proud. 

For an Informal and confidental discussion, please write or telephone 
Brian Gooch, Director or Mark Forrester, Director. 


ren 


Recruitment Consultants v ▼ 

No. 1 New Street, London EC2M4TP. Tel: 01*623 1266 


Pensions Administration mam 


TIE UIIVER5ITY OF 
MANCHESTER 

MANCHESTER BUSINESS 
SCHOOL 

FELLOWSHIP IN 
STRATEGIC 
MANAGEMENT 

Application* an >nvH*<f for th* 
shows Dost from candidate* with a 
good ft rat dsgra* and preferably a 
nlghir dftgrts In a reiavan: araa, 
Tha aueeaatfu! candMata will also 
ba abta to damonatm* a hfeh (aval 
of taartung capability and/or rala- 
vant Induatrlal sxparienc*. Tba 

primary issponslblifty of Tbs 
appoint#* will ba to taach Srrstsgte 
Maaagamant on th* MBA Degra* 
Prsgrtmma and to aonior macu- 
trvaa on company couraaa in tha 
School, although an Involve® ant in 
research scthiTUss would alap b* 
aoepuragad. The appointment 
initially will b« for a ponod of lour 
yaare but arrangemanre for a 
aseoirdmsnt i from industry or other 
educivloonl lnatitution for a period 
nD \» . “ thl . n one year are poss- 
lt>»a. Salary within range £ 8.020 to 
pzrao pa or fJ2J80 to CIS. 700 pa: 
In the caaa of a eacondmant th* 
aocondaa# salary position will ba 
safeguarded. _ Further particulars 
■nd application forma (returnable 
£y November 10th. I860) from tha 
"fSiMrer. The Unhreralry. Man- 
cb«tar M13 9PU Quota rah 231/ 

00/ M • 


FOREX 

APPOINTMENTS 

For Forex, Capital Markets and 
.Treasury appointments console 
• specialist agency 
TERENCE STEPHENSON 

& ~ Prinea Rupart House 

Coftogs Hill. London EC4R IAS 
Tel: 01-248 0283 


EPUNPuaWT SALES Minim and 
Mlcam Cirrea on 


Director General 

CHEMICAL INDUSTRIES ASSOCIATION 

lb succeed Mr Martin Trowbridge, who retires in May 1987. 
The OLA. is both the Trade and the Employers body for tic 
chemical and allied products industries, and is London based. 

• RESPONSIBILITY is for representing members* interests 
nationally and internationally to governments and to the 
community talring a leading part in strategy formulation,' 
and ensuring that the organisation provides cost effective 
services to the membership. 

• THE requirement is for a record of successful 
management on a sizeable scale, adequate knowledge of this 
industry and public relations skills in, dealing with the media, 
Whitehall, and further afield up to a high level. 

• PREFERRED AGE: up to 53. Salary negotiable about 
£50,000, with generous pension arrangements. 

Write in complete confidence 
to A. Longhnd as adviser to the Association. 


S PARTNERS LIMITED 
10 HaDam Street, London WIN 6DJ. Telephone.- 01-580 2924 


Fund Management - UK Equities 

Package c £70,000 pins attractive benefits 


ULTANTS 


.SSS6 8501 


Associated British Foods 

A sso cia ted Bntah Foods, one ofEmopc^t largest and nxint 
aocccMfoIfood orgaoia ttinii , sdm i nfa teca a p ensi o n * r!y nyt 
' with a fimd of over £4Ukn far more than 1^000 pensioners. 
Nfld 13,000 TTflfi^i Tr 

¥fe are loofc m g far an ea gjeiienred p e ns io ns pwjessiopaIfp‘ 

' fill ifo pmalj Bl flf P bibbh Aih m n i*ri | t i nn Myriyr 

Reporting to the Group Bensons Manager, you will have 

nilMl Tn^^ii?h?K |y(i ffA. lifii^a Awinif*w iliiwi Iriiiiii^i 
^ i«i 3 ii n '> h f< frpi i iiii i H i i 4« it. wi fl ula n h ff wjwtwi lrt phj Mi^.^- 

snsfyor role in evatuatiog pennon Icgtriatfan and its dfact on 

L-”. j. : « '• -j \ ■ 


Central London 

theABFpeodoRBnagcnails. 

Aged st kast 30, yon should be a member af die FMI and 
have a number cf years of pensiam experience. 
Ag oodmfor ygndanacen enthrjirfimp atfagevwIIbe 
provided. ' 

Pleas e w ri te wilh full pe rsonal a nd c ar eer defers, fc xfi e at ing 
current salary, to Deni Yarrow, Group ftnaccu Manager, 
rtwor inif iNTiViali JinadaplTj WTI PiiarfT gqnmr' *. 
London WC1B 4LA. 



This is an opportunity to make a significant record over the last few years. You must also 

contribution to the management of the UK possess the management and communica- 

Equities operation in one of the country's tions skills required for a position at this level 

leading financial organisations. in a Company of size and quality You are likely 

In addition to your responsibilities for to be in yourthirties/early forties, 

developing UK investment strategy you will The compensation package offered reflects 

also manage the Company’s flagship portfolio the Company's commitment to hiring one of 

which is one of the largest in the City In this the very best specialists in this field. Future 

role you will enjoyfull discretion and all the prospers for advancement are excellent and 

support you need from a team of experienced success in this highly visible activity is bound 

analysts and from the additional resources you to lead to increased responsibilities, 
consider necessary To apply, please write In complete 

^Ybu will alfeadybe an expert in UK Equity " confidence to: John Sears, Cavendish Court, 

investments and must be able to demonstrate 1 1/1 5 Wlgmore Street, London W1H 9LB or 

an impressive performance B __ telephone: 01-6293532. 

John Sears _ 

— - — — «>— 
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Financial ' 
Sector 
Human . 
Resources 


MCP 


INVESTMENT 

OPPORTUNITIES 

Fund Management 
AResearch 

W6 are currently acting on behalf of a 
number of Investment Institutions ranging 
from small Independents to those within 
tire row conglomerates. 

Ws are interested In hearing from indMduais 
who are either managing funds in the 
foflowtng sectors, or who are In a research 
nXeasanalytfs/eoonofnists. 

UK, Baepeen. or N. American Equttiae ■ 

X nXml nUmM HNlJUDiHpS 

MOP'S experience and range ofcfients In the 
Financial Sector enables us to match the 
career advancement plans of high calbre 
Investment staff with our efients* recruitment 
and manpower pregrammes. 

To arrange an Informal and strictly 
confidential meeting please telephone 
Derek Bum or Robert Winter on 
01-405 9000/1, or send ybur CV. to either 
of the above, quoting ref: 10/556 at the 
address be low. 

Ioimhms Home 51 Gray'sbm Rood London' WC1X8FP 



RIYAD BANK 

London Brandi 

Licensed Deposit Taker 


ASSISTANT MANAGER - 

CREDIT & MARKETING DEPARTMENT 


Arab banking corporation 
requires the services of an 
ARABICSPEAKING ECONOMIST 

based In London to originate economic publications 
In Arabic and English and to prepare translations 

of bank documents. _ 

The applicant should be a Middle East specialist with 
some experience of economic analysis. . 

' Mother tongue Arabic and fluency in English, French 
and Italian and MSc or equivalent qualification are 
absolutely essential for this Position, 

Candidates ewmid be in their mid-2Qs and bold a 
valid UK woo* permit 

Salary will be according . to qu alifica tions and 

RepUfifl 11 should be. marked Strictly Confidential 'and 
adtasaed to: 

~ Economic Publications Unit 
ARAB BANKING CORPORATION 
5 th Floor, Arab Banking Corporation Howe 
1-5 Moorgate, London EG2R GAB 


Riyad Bank, a leading Saudi Arabian Bank, is currently 
seeking an Executive to join the Credit and Marketing team 
of its London Brandi. 

The successful applicant will have gained at least three 
years wide international experience of credit analysis 
together with an ability to rnmmnniVgfo> with corp o r a te 
efiente at the highest leveL 

Experience of Saudi Arabia would be an advantage. 

An attractive salary phis normal banking benefits wiQ be 
offered. 

Please apply in writing with fall career and personal details to: 
TheCUrfManagBr, 

RjyadBank, London Brandi, Licensed Deposit Takes; 

Tfeangde Comt, 11 Queen Victoria Street, 

London BC4N4XP. 


Credit Analyst 

International Banking 


City 

Our Client holds the venerable 
position as one of the oldest and 
largest International Banks in the 
World. With an established 
tenure in London, they are a well- 
known and respected institution. 

Presently, the Bank is seeking a 
Credit Analyst with a minimum 
of 2/3 years relevant experience 


companies. Agea laeauy m your 
late twenties you must possess 


...Lloyd 

Chapman 

1 Associates 



EUROMONEY 

Euromoney Publications PLC intends to recruit two people in 
its growing international conference business: 

Conference Sales Position 

A competent marketer is required to research, develop and sell 
international marketing services to senior personnel in finanrini 
institutions. 

Aged 25-35, the candidate should be a graduate with sales 
experience and preferably should have a language ability and 
some experience with a financial services organisation. This job 
will involve extensive overseas travel An attractive remuneration 
package will be offered to the successful candidate. 

Seminar Coordinator 

A graduate aged 23-30 is required to research, structure and 
produce a series of seminar programmes on fi n ancia l techniques. 
This candidate should he able to quickly learn and assess complex 
financial products. Salary commensurate with experience. 

Please reply hi writing to: 

Judy Kynnersley 

EUROMONEY PUBLICATIONS PLC 
Nestor House, Playhouse Yard, London EC4V 5EX 


c£20,000 + benefits 

sound written and oral 
communication skills and be able 
to work well in a team. Above 
all, flexibility is required. 

For the successful candidate, 
progression within this 
expanding Company would be 


Please contact; in complete 
confidence, Leslie Thorsen 
Bensley, quoting Ref: UB097. 


International 
Search and Selection 

160 New Bond Street. London W1Y OHR 
Telephone: 01-409 1371 


CURRENCY LINK-BROKER 

Due to expansion we have a vacancy in our Luxembourg Office 
for an experienced link-broker. 

The successful applicant will have had at least two years 
experience in money markets. A working knowledge of French would 
be preferred. 

An attractive remuneration package will be offered, 
commensurate with experience. 

Applications, in confidence to: Mrs. L M. Cox on 01-248 3242 to 
arrange an interview, whkh will be held in London. 



FULTON PREBON 
International Money Brokers 
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General manager - 

fund administration company 

Isle of Man, £40,000 neg 


SSSSsSS— - 

Yhu wa rnanaoa the new aiminWrailon centre estabBshed on the Isle of Man (standard rate of tax 20%) which w& 

support SaaruSteam, you will continue the development appropriate wsterreus^ computer facilities where 
relevant and liaise with efents, Investment manageis and advisers around the world. 

Wftnm irWrino fry p p*rf »g«i nw»i mananar with axperfeoce In securities, stock exchange procedures, computerised 
SSreSl Sridor unit tant admi ntetreton . High standante and the confidence and 

(^ronwicatkm^^ to from the operation are imperativa OpporhmitJes for advancement are exceltert. 

Terms need not be 8 Smiting factor. 

Please write, enclosing your cuiriculum vitae and daytime telephone number, to Stephen Bfeney, Ref B3f7: 


Goopera&lytxund 
Executive Selection 
Umted 

ShelayHouee. 3 Nobte Street 
London EC2V 7DQ 



&L\_ 
Executive 
Selection 



Manager 

Gilt and Fixed Interest Operations 

Salary Negotiable 

One of die prime UK i^TC< rfTTleTlty ^ngyt ^ v » ^,tly^ n i a ’ n g groups seeks a Manager, Operations, to join the Gilt and 
Fixed Interest Department of its asset management company. Currently, all opera tions/ad m i n istration axe 
handled centrally and it will therefore be die successful applicant’s job to establish this group as 
independent unit. Initially, there willbe a hi^aimputing content. . , 

Candidates, preferably in their late 20’s to mid 30’s, should have extensive experience °£'™J ano ^ . 
settlements within a well known organisation, or have a sound background in computer-based securt - 
Stren g th of rharprT»»r ami a good degree of self-motivation are required. Man-management skills 
esaenriql , as if rhg ability m deal n ridi rlfpnte ?n a professional and competent manner. 

Those interested in an excellent career opportunity with this successful major 

contact KateSynas on 01-404 5751, or write to her, enclosing a comprehensive Cv at 39-41 rarker street, 
London WC2B 5LH, quoting ref. 3686. 





Michael Page City 

Intamatiffl ig l Recrui tment Consultants -London Brussels Newark Baris Sydney 
A member of Addison Consultancy Group PLG 



A major agency group is 
| making a big investment in 
corporate and financial 
communications. Someof that 
investment could be in you 


The Group in question has a profit 
record that most agencies would 
envy. Equally impressive is its 
record of getting into new 
communications markets with the 
right product at the right time, 
and of turning new ventures into 
thriving businesses with uncanny 
consistency. 

Corporate and financial 
communications is its latest 
such venture. 

The Group has the necessary 
financial resources and an 
established business infrastructure. 

It has proven management ability 
and creative quality. 

: It even has a prestigious address 
within, the Square Mile itself. 

What it needs now is a catalyst to 
activate all these ingredients — a 
senior man or woman with 
substantial experience of financial 
marketing and of the many ways 
in which fin a ncial organisations 
communicate with thedr key 
audiences. 

We’re not talking about a 
run-of-the-mill account handler. 


We're talking about someone who 
can initiate and nurture good 
client relationships, and plan and 
implement complex and 
sophisticated communications 
strategies. 

Someone whose career is sharply 
in the ascendant in financial 
services marketing, or whose 
agency career (equally meteoric, 
of course) is perhaps tending 
towards planning rather than 
conventional account management. 

Someone who knows their way 
around the City, but who perhaps 
feels they deserve to be closer to 
the centre of the action than 
th^y are at present 

If such a description could apply 
to you, and if you’re genuinely - 
interested in an ambitious venture 
that’s every bit as exciting in 
reality as it is on paper, please 
write quoting reference PD/86 
to: 

Mr M. A. Forsythe, Francis Kaye 
and Co., Chartered Accountants, 
Winchester House, 60a Hig h 
Street; Acton, London W3 6LE. 


SCANDINAVIAN ANALYST 

We require a Scandinavian Analyst to augment the team in 
this rapidly expanding Department of our International 
Division. 

The successful candidate will have had some analytical 
experience in the financial or stockbroking sector, though not 
necessarily in European markets, and should preferably be 
fluent in at least one of the Scandinavian languages. Preferred 
age range 25-35. The position offers an attractive remuneration 
package and excellent future prospects. 

If you think you may be interested please write in confidence, 
with details of career to date, to Roger Homett, European 
Department, 

James Capel & Co. 

James Capel House 
P.O. Box 551 
6 Bevis Maries, 

London EC3A 7JQ. 


BANKING OPPORTUNITIES 


If you are earning in excess 
of £15,000 in the City, 
write or telephone for an 
informal discussion about 
your next career move. 
Please contact 

Susan Milford, Manager 
Financial Appointments 


□ INSTITUTIONAL SALES 

□ U/K OVERSEAS MARKETING 

□ CAPITAL MARKETS 

□ INVESTMENT ANALYSIS 

□ BANK ANALYSIS 

□ CORPORATE CREDIT 
ANALYSIS 


Telephone: 01 256 5041 



Management Personnel 

10 Finsbury Square, LONDON EC2A 1 AD 


MM 


Rumbelows"— giving credit 
where it's due 


Trading in the High street has undergone revolutionary change In the past few years 
and Rumbefows In keeping with other beading retailers has repositioned itself to take 
advantage of these changes 3nd Is securing a significant market segment for future 
growth. Part of this repositioning has been the expansion of the credit business and we 
are currently looking tor two professionals to expand and develop this new function. 

CREDIT BUSINESS MANAGEMENT 

£20K + 2 litre car Bolton, Lancs. 

The Credit Business Manager win be based at our administrative complex in Bolton 
and win control a staff of around 60. He/she will have full responsibility for overall credit 
limits, standards and an active involvement in legal and fraud aspects connected with 
debtors. 

Consequently, an eye tor detail is essential together with an understanding of 
computer systems and the abiliiy to tonrard plan and be one step ahead of market trends. 

The successful candidate will be aged 26-40 and presently working with a finance 
compa ny or may perhaps be an accountant or business graduate who has moved over » 
credit finance. 

CUSTOMER ACCOUNTS MANAGER 

£J7iK + 1.6 litre car Bolton, Lancs. 

Based in Bolton, the position controls 80-100 staff and is heavily Involved In customer 
accounts, with emphasis on credit such as HLE coverplan, credit card etc. The credit 
business is booming and forms a large portion of the overall budget so the Customer 
Accounts Manager must also give active support to the commercial side of the business. 

Therefore, not only must he/she have a sound knowledge of credit management but 
must also have the ability to make a contribution to the overall business objectives of the 
company. Necessary attributes are man-management skills and an innovative forward 
thinking approach. - 

The chosen candidate will be aged 26—40. fdeallya graduate with either a catalogue 
or retail background. He/she wfli have had thorough credit experience and be systems 
orientated. Customer Accounts staff liaise direct with customers, so the projection of the 
Rumbetows image to the general public will, depend largely on the fRskUis of the ,-~± m 
department manager: ■ ■ : • “ _• -■ , 


and benefits package. And we dof In addition to an excellent salary and company cat; 
there’s our excellent pension scheme and membership of BUfM. 

To apply for either of these positions send a brief CV to Unda Blythe at: 
Rumbdowx Ltd., THnfty Housa, TVfnfty Lama, VUMtham Cross, Herts. 





DM/ECU Trader 

Buildyour team with this top 
international Capital Markets Firm 


You have flair and talent in the 
DM/ECU sector and are now ready 
to build your own team with a 
group that does everything possible 
to ensure the success of its tradens. 

Working closely with the Head 
of Dealing you will have the. 
opportunity to make markets in a 
wide range of securities. The 
environment is highly creative 
and this house is committed to 
significant development of its 


dealing activities. 

You are between 25-30 and 
have traded in DM bonds for at 
least 3 years. Hie opportunity for 
career development is excellent 
and the compensation package 
is outstanding. 

Candidates shook! wri te w it h 
CV to John Sears, Cavendish 
Gomt, 1 1/15 Wlgmore Street, 
London W1H 9LB, or telephone 
01-6293532. 


John Seats 

and Associates 


tPFiwc^M^onw 


Swedish Executive 

As part of the important expansion of a British Merchant 
Banking Group T s activities in Continental Europe, their Banking 
and Capital Markets Division is looking for a young Swedish 
executive in his/her early thirties who, ideally at present, is 
working as a treasurer to a Swedish company based in Sweden. 
This experience as a treasurer does not need to have been more 
than four years. A degree in Business Administration and the 
ability to speak other European Languages as well as Swedish 
will be a distinct advantage. 

The successful candidate will be expected to market new and 
existing business for the Scandinavian market 

Applications, including foil curriculum vitae should be sent to*. 
Box No. A0288, 10 Cannon Street, London EC4P 4BY. 


SPOT DEALERS 

We would like to hear from spot dealers who fed that 
their careers are not progressing quickly enough with 
their current bank. We would particularly like to hear 
from dealers with two years, or more, active 
experience on the principle currencies Le. Yen, DMIc, 
Stg, SFr and Paris etc. Our clients are good name 
European, US and Antipodean banks in London. 
Assignments being handled cover a broad area and 
we require specialists on individual currencies as well 
as those who prefer to run more than one book 

«jfrnilianwiwl y. 

Remuneration package varies according to age and 
experience sought. 

STERLING DEALER 

Due to expansion, our client, a ‘'blue chip’' UK bank 
require a number 2 on their sterling trading desk. 
Probably aged early to mid 20’s, you will have had at 
least two years broad based experience in the sterling 
market, including treasury instruments etc with an 
institution recognised, for its expertise in this area. 

Salary is negotiable to c£25,000 + benefits. 

Please contact Jasmine Walker at:- 


Roger Parker 65, London Wall 

London EC2 5TU 
01-588 2580 


Organisation 


FX, TREASURY AND CAPITAL MARKETS 
RECRUITMENT SPECIALISTS 


BANKING 

c. £30,000 + Car 

Onr Client, a leading North American Bank, Is looking 
tor someone with good marketing experience in 
Correspondent Banking in Europe. Some exposure to 
Scandinavian Banks would be an advantage but is not 
essential. This position is likely to suit a graduate banker 
aged in middle 1 30 "s looking to further his/her career. 

FX TRADER 

c. £1 5,000 - £35,000 

Several of our Clients are seeking experienced Foreign 
Exchange Traders to help with their expansion plans over 
tne nexc few months. 

To discuss any of these positions please call Tom Kerrigan 
on 01-588 4303 or send fu/l c.v. to 
-- ... Ton* Kerrigan Associates, 

20 Wormwood Street, Bishopsgate, London EC2M IRQ. 


1 TOM klERRIGAN 

■ ASSOCIATES LTDl 

ss 




Economics 

Gditor 

The Straits Times, Singapore’s leading English- 
Ismguage riaity, needs a first-rate journalist to 
lead its team of reporters covering economics, 
business and finance. 

This is a senior appointment; the Economics 
Editor will report directly to the Editor. 

We expect him or her to have a firm grasp of this 
increasingly complex subject and the managerial 
stalls to direct coverage and tutor promising 
economics journalists. 

We offer excellent terms and a challenging 
opportunity for a long-term career. Please write 
(mark the envelope *' Economics Editor ”) to: 

The Straits Times 
102 Temple Chambers 
Temple Avenue 
London EC4Y ODT 


EXECUTIVE 
JOB SEARCH 


Areyou raming £20,000 —£100,000 p.a. and Meting i 
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Marketing/ Sales Director 


City 


Our dient is the leading specialist in the 
management of funds In government 
securities for private investors. 

To realise the potential of their highly 
acclaimed innovative products, they have 
created a new appointment which will carry full 
authority, for the company's marketing and 
sales efforts encompassing research and 
development of new products, public relations, 
advertising, promotional and technical 
.literature. You will be required to recruit, train 


(Designate) 

c£35,000 


and motivate a small high quality sales force. 
Probably in your mid 30’s, you must be able to 
demonstrate a successful track record in sales 
within either a life office, broker, unit trust or 
investment management organisation and 
have had considerable exposure to the 
marketing of investment products. 

An excellent benefits package will be provided 
together with a choice of an executive level car. 

To apply, please telephone or write to 
Geoffrey Mather quoting reference 9970. 


-■Lloyd 

Chapman 

= 1 Associates 


International 
Search and Selection 

160 NewBond Street London WIYOHR. 

Telephone: 01-439 7761 


or W j]Kcrai> 

:r L?r.d:rJ; 
„ I.. ECS 

v--5 hS 


5P0KDEH! 

(KING 

030 + Car 

... • *. 

. as 

, ■. --r- 

RADER 

CO £350® 

.-«• . r!; J.- 

- V L ' 


AN EXCITING ALTERNATIVE TO TRADITIONAL 

CREDIT ANALYSIS 



BankersTrust 

Company 


INTERNATIONAL TRAVEL 

CLIENTCONTACT 

PACKAGE C£ 15 - 25K + BENEFITS 



Woridng in the Risk Management Group of 
tffe major t nten ia fl on a lMerchart Bank these unique 
positions offer bright innovative analysts the chance 
to assumefuD reaponstoifity for aD bank credft 
analysis wflh&n specified geographical sectors. You 
nxistteaseif-stattor.vvoridngind^efxl^itiya^ 
idannhg and organfetog your caffing itinerary to the - 
relevant countries to tfscuss cradft issues with senior 
management in the dfent banks. 

Ybushoutihavearrintoiumteveiaftwo 
yoo roc rot fl l experience and 'somefor m^ tralring in 
bankcredtt analysis. kteaMy you should be 


fluent in French and/or German, as there wffl be 
frequent trips to Continental Europe. 

Prospects are oxceflent, both within the 
department and elsewhere in the baric The package 
Is outstandng and the position offers immedate 
dent contact and considerable autonomy: 

Interested canddates should contact Sarah 
Beaumont on 01*629 8070 or send a delated 
cuifcuksn vftae, quoting ref. List, to her at 
Slade Consulting Group (UK] Ltd.. Metro House, 
58SL James’s Street London SW1A1LD. 
Alappficafions wffl be treated in stricter confidence. 


London * Melbourne • Sydney • Brisbane . • Adelaide - Perth • Auckland • Christchurch 


SLADE CONSULTING GROUP (UK) 


SYDNEY 



ren 


LONDON 


HONGKONG 


ACA’s - BANK ACCOUNTING 

On behalf of several major international banks we seek a number of graduate ACA's to work within their 
accounting/financial control departments. For example: 

FINANCIAL CONTROLLER 


£25,000 to £35,000 


Aged 30 to 35, the successful appointee will have full responsibility for all financial, 
taxation, treaasy and financial product accounting. Exposure to have been gained within a 


institution. 

MANAGEMENT/FINANCIAL ACCOUNTANT £20,000 

This position requires a recently qualified ACA from a 'big S’ background who wffl find this a unique entree into banking. 

All positions provide excellent career potential and cany an entitlement to full banking benefits. Contact Peter Haynes 

CHIEF DEALER 
c£40,000 

A wen established North American baric seeks a Chief Dealer to control an active four dealer operati on. Th e Ideal candidate wi have 
at least 5 years aH round enerfence, at senior level, including spotflbraaid foreign exchange, certifit^ of deposit and modem 
money market instruments. Contact David Wiffiams. 

FOREIGN EXCHANGE DEALERS 
£25,000 to £35,000 neg 



CORPORATE DEALER/TREASURY SALES 

c£30,000 

Our client, a prime US bank, currently seeks a graduate banker with at (east 2/3 years experience of treasury sales/marketing, or 
major corporate account dealing, gained wfth a major player in the market Candidates wffl have in-depth knowledge and contacts at 
senior level and be aged 25 to 28 yearn. Contact DMdmtaM. 

CAPITAL MARKETS/CORPORATE FINANCE/EQUITIES 

to £35,000 + car 

ie involved with the origination of 
1 25 to 30, with a corporate finance 
i the origination of the issues and the 
■ — extensive Ravel will be involved and a good linguistic ability wUI be a dear advantage. The 

r or Karyn Rutherford. 

[onathan\A^eii 

' Recruitment Consultants ▼ ▼ 

No. 1 New Street, London EC2M 4TP. Tel: 01-623 1266 





INTERNATIONAL 
SALES MANAGER 

TO £30,000 + BONUS 

A leading U.S. financial ‘publication seeks a 
motivated, creative profe ssion a l to assume 
management responsibility for a major advertising 
sales territory. 

Working with an advertising sales team based in 
London, the manager will develop sales from 
Europe into the U.S. edition of the magazine. 
Point of sale is. senior executive management at- 
European banks, financial institutions and 
companies . 

This is an excellent opportunity for a professional 
with either experience of financial products and 
markets or proven sales and mar ket ing s k ill s. 

Age 25-35. 

University degree required. Fluent French and/or 
German necessary. Knowledge of international 
capital markets could be helpful. 

For further information please call Sara Bonsey 

10, Eldon strew, Moorgaw, London EC2M7LA.T«; 01-088422* 


TAPI l \L1 L J l RHS 

\^J RECRUITMCNT CONr-lllTANI? L._7 


INVESTMENT 

PERFORMANCE 

ANALYST 

A Swiss global asset management company wishes 
to recruit a performance analyst to establish and 
monitor a performance system for a series of 
“ in-house ” managed funds. 

The ranriidaie should have experience of the 
investment markets; supported by a thorough 
knowledge of analytical tools required to implement 
or even design a system of monitoring a large 
.jnumber of internationally-located fund managers. 
The job would be particularly interesting to an 
analytically-minded fund manager, or analyst, 
wishing to participate at a high level in the 
investment strategy of an expanding global asset 
management group. 

Location: London or Geneva but requiring a con- 
siderable amount of travel. 

Please reply in confidence to Box A0292 
Financial Times, 10 Cannon Street 
London ECff tfY 
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Appointments 

Advertising 

£41 per single 
column centimetre 
and £12 per line 
Premium positions will 
be charged £49 per 
single column 
cratimetre __ , 

-Far further information, call: 

• ' Louise Hunter h ’ 
01-248 4864 
Jane Liversidge 
01-248 5205 
Daniel Berry 
01-248 4782 


CHIEF EXAMINERS 

Chief ^xonwiars are required for some of the syllabuses in the new Securities 
Industry Examination to be offered by The Stock Exchange. These are part- 
time positions' which are expected to be of interest to Beoior practitioners in 
the marketplace, and/or holders of relevant academic qualifications to degree 
standard. 

The syllabuses far which there are vacancies are as foDows:- 

B Tiwwi tmiwt Antly a'f • B Fund Vanagiyiynt f 

■ Bond &ETxed Interest Markets ■ Financial Futures & Options 

■ Institutional Investment Advice 

The dtrtaea of a Chief Examiner will indude the setting of question papers and 
marking schemes twice yeariR training Assistant Examiners, marking 
scripts, and advising on the standards required of examinees. Remuneration 
will be commensurate with similar job fnaeBons. The first examination will be 
held in January 3987, and thereafter at six monthly intervals. 

Applicants are asked to send & copy of their 
carricoham vitae as boodbs possible and no . A . |rmjP 
later than October 22nd to:- lllEj 

Sire Proctac Examinations and Edocstional 
Training Manages The Stock Excha nge, 

Old Broad Street, London ECS 1HR 



STOCK 

EXCHANGE 


1 ■ — » 


imp 



Ivoiy & Sime Pensions Ltd. 
Portfolio Management; Edinburgh. 


In the 


1982 to 1986, Ivocjr& Sime 

have grown by 164%. 
Vfe now reqpire a youn g partfbKo m anner, 
preferably between 25 . 
and 3 0, widi a professional 
or a university 
and a 

maanum of two years 

oqjenence in investment 


cant win assume 
responsibility for a mmber 

anI^m>qitto^ 
Director Ability to 



co r m nu nicgtc effectively with dients is of 
particular impoitanoe. As a public co mpan y, and 
one of die UK’s lea ding investment manage- 
ment houses, Ivory &Sime 
ofiers an a t tracti ve 
remuneration package to 
the person most sorted to 
this challenging position. 

Applications should be 
made in writing, with CV to 
David Nkhol 
Chairman 

Ivory & Sime Pensions Ltd 
One Charlotte Square 
Edinburgh 
EH 24 DZ 


Excellent 

Banking Opportunity 


We are an American international 
financial institution, and our continu- 
ing expansion has created the oppor- 
tunity for an experienced corporate 
booker to join oar team in London. 

Hie person we are looking for will be 
aged .about 30 and toe.aromi^ five 
yearrf experience. The abifity to add 
innovation and flair to the successful 
structuring and closing of financial 
transactions is an essential asset, as 
is competency in financial credit 
analysis. 

Good communications skills will 


enable the successful applicant to 
establish credibility within the 
organisation quiddy 

Our London office is responsible tor 
global operations, in 50 countries, so 
travel to branches across this world- 
wide network will be necessary 
Thisisa c^ncm g ing cppoit ci i i tyand 
the remuneration package will be 
highly competitive and structured 
to reflect your experience and skills. 

Please write, in strict confidence, 
giving full career and personal 
details to: 


Itoanria1T1ine^BQgAQ289, Bracken House, 10 Cannon Street; London EG4P-4BY 


US$ STRAIGHT BOND TRADER 

Become the Senior Trader with 
tiie StraightsTeam in this 
prominent International Securities House 


You are now an experienced 
trader with in-depth knowledge in 
the US$ straight bond sector and 
looking for an opportunity to be 
the senior member of your team. 

Based in London you will be 
working with a Company which is 
part of one of the world's largest 
financial organisations. You will be 
reporting to the Executive Director 
in charge of Dealing. Your team will 
be making markets in Supranationals, 


Japanese Scandinavian and US 
corporate names and you will have 
at least 3-5 years’ experience in one 
of these books. The opportunity 
for broadening your knowledge 
within this sector is outstanding 
as is the compensation package 
Candidates, aged 25-35 
should write with CV to John 
Sears, Cavendish Court 1 1/1 5 
Wgmore St r e e t, London WIH 
9LB, or telephone 01-629 3532. 


John 5ears _ 

and Associates — , 


(C Search Consultant 

Banking c£35,000 + car 


Wa an an otabtoied consultancy provitfing an 
axtEBBialy Mgh l aval of satvtca to cBanla Making 
senior people In the financial services 
and information technology industries. 

This opportunity has arisen as a result of the 
dramatic growth in demand amongst our dients In 
the banking and securiti e s setter for a wide range of 
highly sought after and equally highly paid 
spadafatt and manages. 

You wUI ba responsible for your own dfiant portfolio 
whilst being dptaiy invoked. right 
from faasfbffity stage, with new briefs and new 
chants. 

Probably in your 30s, you must be able to prove a 
successful trade record of muffing at senior 


Qypfnan 


level, acquired wfthtn either a Search/Selection 
Consultancy or the financial sector itself. An 
understanding of Euro Securities and Capital 
Markets b essential u is the ability to identify and 
build relationships with the people who work with 
them. 

The thorough and energetic application of your 
recruiting sldSs. negotiating ability and conunndal 
acumen Will not only assure your success In this role 
but also your rapid p r o gr essi on into management 
The Meriting environment and company spirit are 
exceSent as Is the benefits package which includes 
private health cover and choice of 
performance car. 

To apply, please write enclosing a detailed CV 
to: Midiael J. R. Chapman. 

International 
Search and Selection 

160 New Bond Street londonWIYOHR 

Tiriephono Oi -4091371 
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RECRUITMENT CONSULTANTS 

35 INJew Broad Street:, London EEC 21 V 1 1 f\JH 
Tel: □r 5 S 8 3588 or 01 - 5 S 8 3576 
Telex f\Jo. 887374 Fax No. 01-256 8501 


CITY 


CORPORATE FINANCE - 
'585? EURO-EQUITY PRODUCT SPECIALIST 

CITY NEGOTIABLE SALARY + 

BONUS + BENEFITS 

the London investment banking arm of a major European bank 

We Invite appfcattons from seasoned Corporate Finance proftestorals who must have spent at least four years engaged in Corporate 
Finance with strong equity preduct orientation with either a UK or Continental Merchant Bank or a US Investment'Bank with a proven 
record in eun>equity distribution. Securities sales experience combined with fluency in one or more European languages w9 be a definite 
advantage. The successful candidate, -who wifl work closely with Corporate Finance Department Account Managers in all phases of 
marketing and execution of euro-equity products, wffl assume immediate responsibly for taking an effective and leading rote In the 


reference CF18301/FT, to the Managing Director. 


UMFni-JIBMSTBiPEOninBn , iSHBfflSM6LRRI9,35BiBnWSnsr > UlliniEC2H1 
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%ung Economist 
in 

Hong Kong. 

GT Management PLC, the International Investment Managers, is 
seeking a yoang, well qualified Economist to join oar Economics team 
based in Hong Kong which is headed byjohn Greenwood. As part of the 
team yon will provide input to GT^ worldwide asset allocation decisions 
and contribute to two publications, the widely followed Asian Monetary 
Monitor (bimonthly) and Global Trends (Quarterly). You will also make 
presentations to investment managers and clients and travel wDl be a 
necessary part of your job. 

Ybu will probably be in your mid to late 20 s with an advanced 
degree in economics and/or have 2-3 years experience in' the financial 
markets. Literacy numeracy and the ability to work to tight deadlines 
ary ^wnfial- Com puting skills wnilH lv» an advantage fhr this challenging 
position. 

The initial package will be a good expatriate one includ- 
ing die provision of accommodation in Hong Kong. 

Please send your full curriculum vitae with samples 
of your recent work to: Michael Hill, GT Management PLC, 

8 Devonshire Square, London EC2M 4Yf. 


Appointments 

Advertising 

£41 per single 
col umn centimetre 
and £12 per line 
Premium positions will 
be charged £49 per 
single column 
centimetre 

For further information, caU: 

Louise Hunter 
01-248 4864 
Jane Liversidge 
01-248 5205 
Daniel Berry 
01-248 4782 


GROUP COMPANY 
SECRETARY 
DESIGNATE 

Group Company Secretary Designate required for 
company with turnover of approximately £125m 
with an under-used investment capacity. The 
successful applicant will be required to take over 
the present Company Secretary’s duties when he 
retires in two years. Experience of the necessary 
procedures required of a company secretary are 
essential and preferably some knowledge of 
acquisition of both public and private companies, 
fate group’s activities are metal based, in-house 
owned and managed and the group is a market 
leader. 

Please reply in strict confidence enclosing full CV 
to Box A0291, Financial Times 
10 Cannon Street, London EC4P 4BY 


STOCK EXCHANGE MEMBERS 
Small old established London Stockbrokers would 
welcome enquiries from any member (or small 
group of members) who seek to remain in a 
traditional stockbroking environment 

For further information write to Box A0290 
Financial Times, 10 Carman Street, London EC4P 4BY 


CORPORATE CONTACT 


SALES - MERGERS & ACQUISITIONS 

New diont business 

Our company is a rapid ly expanding organisation whld) provides a 
range of financial services to corporate cfients. We wish to hear from 
young, well educated and aoreer minded individuals with some corporate 
client experience gained fri the Cfty The successful candidate will receive 
a remuneration package including a salary af £12-15,000, plus com mission 
and cat Applications with full curriculum vitae should be addressed to Ibo 
Managing Director ah 

FERGUSON & PARTNERS LTD. 

Wamfoid Court; Throgmorton Street, London EC2N 2AT . . 

.-. Tel: 01-588 W-Tote* 8951182 Fax. 0-628 4189 

f fg m oa& ft irln w ha inmnbtirollfatiJcnMnfargmonHafAiga pic nrjup 


SPEAK WELL? 

Then let your voice earn you 
£400/£ 1,000 each and every 
week after our training' to 
sell at director level on the 
telephone from our Kings 
Gross offices. All you need is 
a good voice, reasonable 
intelilgence/edacation, plenty 
of detemunation and to be 
aged 23-50. No weekend or 
evening work and you do not 
need your own car or home 
phone. 

If you can start in October 
telephone: 

RUPERT TALBOT ON 
01-837 5634 or 01-837 0737 


Appointments 

Wanted 




Seeks full time int e rnat i onal post 
Extensive knowledge or .w— 
East- To be based In Cyprus from 
mid November. Speaks, reads snd 
writes Arabic. Turkish and Persian 
Professionally qualified 
Single, hard working .and hungry 
Writs Bom AOZ33. Financial Timet 
10 Cannon St. London £C# 48Y 


r3 r ja.il 3 ’> a a : • q ;L<1 -q i 


RIGHT HAMD MAN 

Aval lab la to company or Individual 
Hooding organ&etionel, 
administrative or P. A. skills. 

20 successful years in diverse 
travel snd relaud awvicM at 
senior level. 

Writs box AO290. FlnoneM Time* 
K> Cannon Street, London EC4P 4 BY 


ACCOUNTANCY APPOINTMENTS 


appear 

EVERY THURSDAY 


GENERAL APPOINTMENTS APPEAR EVERY WEDNESDAY 


FINANCIALTIMES 

EUROPES BUSINESS NEWSPAPER 

LONDON - FRANKFURT - NEW YORK 



COMMERCIAL DIRECTOR 

BANGALORE INDIA 

Motor Industries Co. Ltd, wishes to recruit an outstanding pro- 
fessional to fill the position of Commercial Director. The company 
has strong affiliations with Robert Bosch GmbH, West Germany, 
and is currently on the threshold of a major expansion. 

The C omm ercial Director together with the Technical Director 
will report to the board of directors and will hold independent 
responsibility for finance, information systems, organisational and 
personnel matters and secretarial functions. He will also be respon- 
sible for the management of relationships -with Government and 
the maintenance of an appropriate public image of the company. 
Applicants must preferably be in the 45-50 years of age group with 
a good degree. A professional background in finance would be an 
added qualification, along with experience in a multi-national 
company. 

Applicants should have a proven record of performance and must 
have the personality, communication skills and business acumen to 
hold a diversified board level position in a major publicly quoted 
company. The job challenge would adequately satisfy outstanding 
professional talent, 

Remuneration is not a limiting factor and will be the maximum 
permissible for board level positions. A comprehensive benefits 
package will include a furnished house and car with driver. 
Applications will be treated in strict confidence and the identity of 
applicants will not be disclosed to the client without their prior 
permission. 

Please apply within 15 days quoting reference MS 1048 on the 
envelope and resume. 

V S B BlUimoria & Co., J 

113 Mahatma Gandhi Road, Bombay 400 023 Jr 


ARE YOU 
PLANNING 
TO WORK 
OVERSEAS? 

If so, why not join the 
tens of thousands of 
expatriates who already 
receive advice on. 
pergonal finance and 
Investment through , 
RESIDENT ABROAD 
MAGAZINE. 


T 7/.0Tr777 i C'*»’;^. s', - J 


contact; 

JnffthTbwfat 

MartstuigDept, 

El Batons tafomata 


tendon EC4A flffl 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An Iniaruatlonal association of 
employers providing confidential 
Information to it* munbw 
com pan loo rotating to . 
employment of expatriate* 
and nationals worldwide 
Anchor House 
15 Britten Street 
London SW32TL 
Teh 01-351 7151 



ACKSONS 


LIMITED 

HONG KONG 
MANAGER 


A vacancy exists for a Manager in our Hong Koog office: 
He would be responsible for the overall ri«»iing and adminis- 
trative operations of the branch. 

Suitable applicants may already be Involved in Stock Broking 
or Institutional activities in Australia, South East Asia or the 
UK It is likely that he Is curruntly a Fund Manager or 
Institutional Dealer. He would be required to have a presence 
with large private, corporate and institutional clients. 

An extensive research back-up and communications system is 
in existence. 

A su b stantial remuneration package at the usual Asian 
standards would be negotiated. 

Please address confidential applications to: ' 

The M a n a ging Director, »-« ’ 

' JACKSONS' UNITED . 

8th Floor 

. v - 1 fr Spring Street"-* 4 *7 *',• 

Sydney, NSW 20M 
AUSTRALIA 

Teh Sydney (02) 232 4244 


Residential Property 


The Best Mortgages 
for the Best Properties 

* higher-value London property 

* consistently competitive rates 

Phone Richard Appleyard on 

01-380 5019 


Oku of the woridta Ingest international banka 


Rentals 



mr FLAT. 2 roonu. k A b. unfmnlUmd: 
3-vsar lease. £5.2So CJiJL Company 
let only. 01 -€29 8501. 


Overseas Property 


HENRY & JAMES 

CONTACT US NOW ON 

01 -ZB 8161 
For lira beat ■election of 
Furnished Flats and Houssa 
to Rant In Knlghub ridge. 
Belgravia and Chains 


KENWOOD 

RENTALS 


Safa to foroignora author issd 
LAKE GENEVA 6 
MOUNTAIN RESORTS 
You can awn an apartmant or 
ctialat in Montraux, Crana- 
Mantana. Variator. Vilfara, Los 
Diabl orals. Cheteau-d'Oex. Gatsad 
Valley, Jura Thermal Contra in the 
Rhone Valley, ate. from S Fri in f 
—Mortgage* 00% at CPa% interest. 
REV AC S.A. 

52 rus do Montbrilllont 
CH-12Q2 Ganova 

Tel: 41-22/34 15 40 Telex: 22000 


|!j j-b . ill pirn 4 j ii 


RATES 



MAJENDIE ft CO LTD 
Wt have a large JO lection of 
HOUSES AND FLATS 
From £100 to £L500 per wttk 

We specialise in Company Lou 
and «ir experienced team provides 
a professional service 
102 Pnycstt Are, London 
SW3 3 AD - Tel; 01-225 0433 
(Fax: 01-225 1043) 


Par 

lino 

fmin. 

9 lines) 

CotniMrelal & Industrial 

Slngto 

column 

cm 

Jntin. 

Semi 

£ 

. Property 

11A) 

39.00 

Reaidantiai Proparty 

. 9.00 

30.00 

Appointments 
Business. InvaaMBSflt 

12.00 

41.00 

Opportunities 
Business for Sals/ 

11^0 

39.00 

Wanted 

11 A) 

39.00 

Persons 1 . 

9.00 

3000 

Motor Cara 

SJ» 

30.00 

Holidays fli Travel 

9.00 

3000 

Contracts ft Tandara 

HJO 

39.00 

Book Publlshara 

— net 22.00 


Praralisn position* available 
£8.00 per (Ingle column cm extra 
All prices exclude VAT 
Far further details write to 

Classiflad Advertisement 
Manager 
Financial Times 
18, Cannon Street, ECtP 4BY 


FOREIGN 

EXCHANGE 

BROKERS 

Applications are invited from experienced 
brokers for a limited number of vacancies 
with a newly established firm of brokers in 
specialist wholesale money markets 

Salary commensurate with experience 

Write in confidence to: 

THE MANAGING DIRECTOR 
EDMONSTON-LOW 
& COMPANY SA 

231 VAL DES RONS MALADES 
L-2121 LUXEMBOURG 


Travel 
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Company Notices 


Notice of Eaxly Bodomptiou 

THE YB SQMTMST fiMD 
BfiHSDRS C0MHQTC, LMHED 
LONDON BRANCH 
ULS. $20^)00,000 



RENAULT 25 GTS. B rSQ. 

sr&'SE; * s - 6M 


EVE ims outlived no others because of a 

2 0,h:v ®U* ,r pUv “ nd ** lu * W* mw- 

Suppar from 10-5 JO am. Disco and an 
m«*<lans. stomorouo hostessas, exemno 
IBS, Result St, W1, 01-734 


Personal 


fdAmiAOt BUREAU (Heather 
««. 1939.) Ftnonal 

Pt TV,f-^ AKIMC lraln,,, » MW speech 

JJ!™® ^ •“* rd wlnnlno pabltc locator. 
Q 1-451 a ass. First (anon free. 


Art Galleries 


THAOCCTAV GALLERY, 15. Tbackom St 
JACQUES KUmi- 
mann — P aintings. Until October 17. 


INDUSTRIAL INVESTMENT 
OPPORTUNITY IN GREECE 

Want for Sale or Let 
in Athens 

22 0pd snd RomM 

plus. Site 42,000mZ. BuOdisgs le.OOOml. Fully equipped 

(mduding heavy praiB5 10(M00 tons) ^ 
produce any metal construction. 

Contact; Telex 221915 BADS, ATHENS GR 
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Profits at Svenska Viacom 
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Handelsbanken rise 
91% in eight months 

BY KEVIN DONE, NORDIC CORRESPONDENT, M STOCKHOLM 
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SVENSKA Handelsbanken, Swed- 
en’s second-largest Mmwtwrial 
bank, boosted group operating prof- 
its by 91 per cent in the first eight 
months of the year to SKr 224ta 


Swedish banks are reeling rec- 
ord profits h»« year to fefi- 
ing interest rates and the faMeach- 
isg deregulation of the domestic 
Credit rnnrlrqt 

Banking sector share prices have 
soared 139 per cent in the past 12 
months and at least two - 
Skandmaviska BnsHMa Waning 
the country’s biggest bank, and Osfc- 
gotabanken, a small regional h*nk 
-are taking the ojqjortonity to raise 
new equity. 

SE Barken is raising SKr 720m 
in a cme-fbr-15 rights issue, one of 
the biggest domestic share issues in 
Sweden, backed hy a 98 per cent in- 
crease in group operating profits in 
the first eight months. Ostgota- 
havtlwm is r aising about SKr 79m 
fmm shareholders 


of the big banks to report, said yes- 
terday that its existing equity capi- 
tal was snffident to increase the 
bank’s market shares and allow “a 
strong expansion of lending,” dur- 
ing 1987. 

ft balance sheet has been 
stfengtoenadtoronghthe sale of its 
remaining 10 per cent interest in 


Ifanffinanz-Bank Zurich, to Kansal- 
fis-Osakc-Panldd of Finland. . 

The bank said yesterday that it 
was p lanni ng a one-for-one bonus 
share issue by transferring SKr 
581m from reserves to equity. It will 
abo make a one-far-one share split. 

Svenska Handelsbanken in- 
creased its return on equity to 284 
per cent in the first eight months 
from 16.8 per cent In the corre- 
sponding period, helped by a mod- 
est increase in costs of only 9 per 
cent 

Hie operating profit of the parent 
bank jumped by 104 per cent, an in- 
crease of SKr 075m to SKr Lfllbn. . 

In the first eight months of the j 
year Swedish money market rates 
were 4 percentage points lower 
than in the corresponding period 
last year, while the discount rate 
was L6 percentage points lower. 

As a result, interest earnings 
jumped 47 per cent to SKr 243bn. 
The hank h»c also miuh consider- 
able capital gains from the sale of 
bonds, reducing the share of bands 
in the bank’s total assets from 39 
per cent to 29 per cent 

Helped by credit market deregu- 
lation, Svenska HandaUbankan in- 
creased domestic lending by 22 per 
emit in. the first eight months and 
its mortgage institution increased 
its lending 2K times. 


rejects 

revised 

offer 

By David Btockwetl In Km Yoric 

VIACOM International, the US 
broadcasting and cable television 
group, has decided not to accept 
a leveraged buyout proposal by 
an investor group which in- 
cluded some of the company’s se- 
nior management The derision 
was mate by a special committee 
of outride directors. 

This was despite a proposal re- 
vised upwards, to the equivalent 
of $44 a share to be made up of 
$35 in cash and part of exdian- 
gable prefe rre d stock in the 
acquiring company with an ex- 
pected market value of $8. 

The original buyout plan, an- 
nounced on September 16, com- 
prised $37 in cash and a fraction 
of a share of cachangabto pre- 
ferred stock in the acquiring 
group of $150. Based on 514m 
shares outstanding, the deal was 
valued at $2.7ta. 

In early trading on the New 
York stock exchange Viacom 
stares rose SUfc to $43%. 

The New York group owns 
several television M«r« and 
distributes television p 
grammes. Mr Terence Sues, 
chief executive, led the g ro up 


John Wyles in Rome looks at official criticism of Italy’s largest bank TfClIcbOF^ 

BNL accused of weak management income 


Zondervan seeks buyer 


backed by three leading New 
York investment banks, Donald- 
son, Lufkin ft Janette Securi- 
ties, Pint Boston and Drexd 
Burnham. 


BY OUR NEW YORK STAFF 

ZONDERVAN, the largest pub- 
lisher of Christian hooks and the 
second biggest printer of tables in 
the US, has fl iiM ta ri - Smith Barney, 
Harriw Upham, its financial adviser, 
to seek a buyer for the company. 

The board’s desire to sell foe com- 
pany is supported by a group of 
shareholders with about 411 per 
cent of the 4lm common stock. Mr 
CSnistopherJIonm, who represents 
the group, sakL "This is consistent ~ 
with oar objective of <auaimismg . 
value for all shareholders. We win 
co-operate end 


file shares of the company an the 
best terms.” 

Last April Mr Moran offered to 
acquire toe company for $2150 a 
share. The compan y rejected the 
bid, saying it was “not a true offer 
to bny toe company.” 

Zondervan, whose operations in- 
clude 80 family bookstores across 
toe US, Ia$t year lost $500,000, or 11 
cents a share, an sales of SU54m. 
This year it is estimated to be baric 
in the blac£, with earnings at 35' 
cents a share, it,. 


Inst year the group earned 
$37m on sales of J44W At the 
halfway stoge this year pte-itoo^ 
est oper a ting earni ng s were 82 
per cent ahead at SSMxii. How- 
ever, die c omh i nafin n of sharply 
higher interest charges and a 
$2&n after-tax charge undated 
with the purchase of a stoke held 
by Mr Cut leahn, the New York 
investor, led to a anc-manth net 
tad&ta. 

The group paid $238ra for Hr 
kata's 16J5 per end stoke last 
May after rebuffing Ins hostile 
takeover approach, 
i Viacom srid it wonld new e v a l- 
■ uatotta nltn uallies avafflaHer 


WEAKNESSES in the management 
of Italy’s largest bank, Banca Nazio- 
nale del Lavoro (BNL), have been 
highlighted in a confidential report 
by Bancs dTt&Ha, the Italian central 
bank. 

The report and BNL’s responses 
were carried yesterday in the news- 
paper Ia RepubbEca to the embar- 
rassment of both parties. The cen- 
tral bank later let it be known that 
the investigation was part of Its reg- 
ular monitoring of bank perfor- 
mance and its criticisms were tor 
the guidance of management BNL 
promised a full reaction today but 
thought that the leaking of the re- 
port would not have any great rep- 
ercussions. 

The Ranflfi (fftalia scrutinised 
BNL between April 1985 and April 
1986 and concluded that BNL 
lacked strategic objectives, profes- 
sional manageme n t and internal 
systems to control the allocation of 
C red it for wq i i i h ir fa i g fhiinp w 
in the assets linKflWn 

According to La Repubbllca, few 
of the central bank’s judgements 
have been challenged by BNL’s ma- 
naging director, Mr Francesco Big- 
nardi, in a 44-page response. 

Kroger plans 
to withdraw 
from St. Louis 

By David Bla ck well in Naw York 

KROGER, the second largest US re- 
tail food ch«'w, plans to withdraw 
from toe St Lends, Missouri, area as 
part of its previously announced 
corporate restructuring. 

ft has preliminary agreements to 
sell 40 of its 54 food stores in the 
city as well ss its distribution cen- 
tres. Talks for the sale of toe re- 
maining stores are continuing. 
Those stores not sold would not be 
closed, the company said. 

The decision affects about 5,000 
employees. The stores had been 
"unable to generate an acceptable 
rate of retain,* the company said, 
in spite of capital investments of 
S25m in the last five years. 

' Kroger is in the process of a ma- 
jor res tr uct uri ng which includes the 
dosure of 100 supermarkets 


BCI IN MULTI-STAGE RIGHTS ISSUE 


Stora profits hit by fall in pulp prices 


BY SARA WEBB IN STOCKHOLM 


STORA of Sweden, Europe’s lead- 
ing pulp and paper producer, an- 
nounced a 13.5 per cent drop in 
profits, after financial items, to SKr 
573m ($83.4m) against SKr 681m in 
toe first eight mon t h s of last year. 

The group blamed its pulpi power 
production and chemicals divisions 
for the fall, but expected profits for 
the whole year to be on a par with 
last year’s figures of SKr Llbn. 

Sales sltyped 2£ per cent to SKr 
8Jbn compared with SBr 8J>bn in 
the corresponding period last year. 

Sales fell in toe pulp dhriiwm 
from SKr Uta to SKr lbn chiefly 
because of toe decline in palp 


prices, which on average were 10 
per cent higher last year. 

ly fflurbad fall in chemicals 
prices hit Store’s chemicals divi- 
sion, where sales dropped 23 per 
cent to SKr 183m. 

Stora is investing SKr 253m in 
the modernisation cf two of its fine 
paper machines as part of a four- 
year SKr 390m investment plan. 
The plan in to Increase capacity far 
light ly m a te d fine paper from 
90,000 tonnes to 130JW0 tonnes a 
year. 

Store recently launched a SKr 
5J8bn (3841m) takeover bid tor Pa- 
pyrus, its domestic rivaL The merg- 


er would mean annual profits of at 
least SKr 350m in toe next four to 
five years. 

Hetaens Bruk, the Swedish for- 
est products group and one of toe 
biggest newsprint producers in Eu- 
rope, reported a 4 per cent increase 
in profits after financial items to 
SKr 202m tor the first right months 
of 1988. 

The results take into account Hot- 
mens Brakes acquisition cf Fiskeby. 
another Swedish forest prodnets 
company, at the beginning of this 
year. In the first eight mimjhR af_ 
1985, Hotaens Bruk and. Fiskeby 


had combined profits (after finan- 
cial items) of SKr 194m. 

Sales increased by 9£ per cent to 
SKr 4J)23bn, compared with toe 
two companies’ combined sales of 
SKr 38741m in the first eight 
months of 1985. 

H ft lrT^ fl ng Bruk expects profits tor 
toe whole year to improve on last 
year’s total of SKr 318tan. Sales in 
1985 for Hotaens Bruk fmd Fiskeby 
totalled SKr 5.541m. 

The company reported an in- 
creased demand tor printing and 
nncoated magazine papa, which 
accounted for about 60 per cent of i 
turnover. 
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Cadbury Schweppes 

Overseas limited 

NOTICE OP RE DEMP TION TO THE HOLDERS OP 
CADBURY SCHWEPPES OVERSEAS LIMITED 
US$30,000,000 . 

7% per cent. Guaranteed Bonds 1990 (the “Bonds”) 

Notice is hereby given, pursuant to Condition 4tb)oftbe Bauds and pursuant to 
ti» Trast Deed dated 26Ch October 1972 between Cadbury Schweppes Ovraasas Limited 
Itba •'Company”), Cadbury Schweppes pie f formerly Cadbury S enwep p oo l im ite d) as 
Guarantor and Commercial Union Assurance Company pic (formerly Commercial 
Union Assurance Campari Limited) as Trustee, that the Conrpany wHl redeem all the 
outstanding Bonds on 10th December 1986 when each Bond wiD he redeemed at its 
principal amount, together with accrued interest of US83L84, attest pres enta t io n 
and smrandes at any specified office of any erf the Paying Agents, of such Band together 
with all Coupons appertaining thereto and m aturin g after I5th October 1B86. On and 
aftv 10th December 1988, intoest wiQ cease to accmB. Pqymreto will be made, in accord- 
■bw. unth fchw CnwdTrinna- at the rpwdfiad offices set out bring anbjeet in all amwun to 
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P rin c ip al Paying Agtait ■ 

The CShase Manhattan Bank NLA. 

One Chase Manhattan Plaza. Naw York. NY 100M 


TV fSuiap Mantuitten Bsnle KA. 
at its offices at 


Tsunusategell, 

eOOOFYankfort/Mainl 


Banqoe dc Commerce SA, 

51-52 Aswenuedas Arts, 1040 Brussels 


Woolgata House, 
Coleman Street, London EC2P 2HD 


CriSdit lymmafs, 
5 Rue Gretry 76002 Paris 


rahaftrt Martha hfcan TbwiHAostrial AG 
NeuerMarkt 16, PO Box 682, A-I0U Vienna 


KMnwort Benson Limited, 
20 Ftachurdh Street, 
London EC8B3DB 


Kredietbank S JV. Luxambourgeoise, 
43 Boukvazd Royal, 
PO Box H06.L-2955 Luxembtarg 


Dated 8th October 1966 

CADBUBY SCHWEPPES OVERSEAS LIMITED 


FN to cut 
costs In wake 
of strike 

By Quantto Pao] in Bnnsafe 

FABRIQUE Nationafe Herstal 
(FN), toe Belgian smalWams and 
aeronautics manufacturer, yester- 
day announced a BFr lbn (£24m) 
programme of streamlining »«wi 
costautting in the wake of a damag- 
ing month-long strike in March. 

The company, which makes the 
FN rifle, expects a sharp fall in 
turnover for the year to BFr 22bn, 
BFr 2Jbn below forecast because 
of toe strike combined with toe fall 
in the dollar and the oil price. 

The austerity plan could include 
hiving off some operations, and 
looking for outside partners in oth- 
ers, toe company said. 

The armnarresTnan t enmefi only a 
week after the company said it was 
dissolving its Iasemakiug forging 
twill and gtnrffing division, FN For- 
metal and merging its operations 
with toe parent company as well as 
closing one section, with the loss of 
8Q jobs, 

. Such a cost-cutting plan would 
normally result in toe loss of about 
600 jobs next year, but FN said it 
hoped to avoid any outright dismis- 
sals. 

The company also plans to 
streamline arigwpg departments, 
and to continue the process of de- 

npait reHgflti on - uirindiwg hiving off 
swne activities and kxAing for pos- 
sible outside partners. 

The company, which sells its 
small arms in more town B0 coun- 
tries, has been to extri- 

cate itself from a costly diversifica- 
tion programme embarked on in 
toe mid-1970s. It has already 
trimmed Its labour force from 
10,000 to WOO during the past five 
years. 


BANCA Commerdale ifaHpn a 
has joined toe growing lbt ol 
Italian banks mwHih to 
strengthen their balance sheets 
by new share offerings. 

Bd - the second-largest state- 
controlled bank within toe IR1 
group which holds almost 79 per 
cent of its shares - to ask 
shareholders at an extnumllnary 
meeting for an increase in its or- 
dinary share rwptal from 
($458m) to LL050bn. 

BCI is pnqiosing an bMal 


He says that management strate- 
gy is summarised in a set of guide- 
lines and acknowledges that the 
board of directors should do more 
to define objectives. 

Mr Bignardi admits the 
bank’s directors commit tee has 
failed to meet for a long time and 
blames on the loss of some di- 
rectors after the P2 conspiracy 
scandal and toe overwhelming need 


Eve-way split m Its 15^00 ordi- 
nary shares. About L70ta will 
then be raised through a one- 
for-one issue at pur. 

The remaining L356bn will be 
robed through a two- for- nine is- 
sue on ortUnaiy shares held be- 
fore the par issue at a premium 
on LL50O a share and through a 
three-for-edne issue at the same 
pre mium on savings shares. 

BCTs decision to seek a capital 
increase follows a set of glttter- 
ing first-half results which re- 


to raise the Nuovo Banco Ambrosia- 
no, In which BNL has a major 
stake, out of the ashes of the Crivi 
affair. The committee will now be 
meeting weekly, says Mr Bignardi. 

TO Hkwcii dT talia ’g complaint that 
branch managers have too much 
freedom in granting credit, Mr Big- 
nardi says that in practice the 
breeching of credit cefiiiigs is not 
excessive. However, he rejects alto- 


turned a 4L9 per cent increase in 
net profits to L64.7ba. Total de- 
posits at toe end of last year were 
L6L044ta 

Early last month, another 
state-controlled bank. Bancs Di 
Roma, announced a L280bn capi- 
tal increase fn a panDd move to 
take advantag e of a buoyant hi- 

BCI says that it wants to 
strengthen Its capital base to sus- 
tain its growing activities at 
home and abroad. 


getoer toe observation that up-to- 
date In formatio n is lnfliroig on the 
profit and loss positions of the sub- 
sidiary, Lavoro Bank di tango. 

The two sides are also at odds 
over the size of BNL's doubtful 
loans. Banca dltalia estimated 
them at LL214bn ($882m) or around 
10 per cent of loan assets and pre- 
dicted losses of LB19.7ba. Mr Big- 
nardi challe ng es this judgment. 


AEG sales rise limited by $ 


BY ANDREW FISHER IN PADERBORN 


AEG, 58 per cent owned by Daim- 
ler-Benz, booked a 13 per cent in- 
crease in new orders to DM 8bn 
(J4bn) in the first eight months of 
1986 compared with toe same peri- 
od a year earlier. However, the 
company said growth was held back 
by the fall in toe dollar. 

Mr Heinz Durr, chief executive of 
toe West German electrical ami 
electronics company, warned that 
the dampening effect an exports of 
the sharp rise in the D-Mark would 
be increasingly felt by AEG and 
German industry as a whole. 

If toe D-Mark not streng- 
thened turnover would hove risen 5 
per cent between January and Au- 
gust Instead, it rose only 1 per cent 


to DM BJRm. Sales by domestic 
lYimjmnltMg fnrfnriing exports. Were 
7 per cent higher, while sales by for- 
eign subsidiaries woe down 11 per 
cent 

The fell in toe copper price hit 
sales in toe cable business which in 
tom also affected growth. 

Mr Durr expected group turnover 
to be 5 per cent higher for toe year 
as a whole, with some large con- 
tracts due to be invoiced in toe last 
two months. 

Geman companies have sought to 
protect themselves this year from 
toe results cf the dollar's fan. How- 
ever Mr Durr warned life would be- 
come tougher in foreign markets in 
the next two years. 


The overall 13 per cent rise in 
new orders included a 20 per emit 
rise in those of the domestic group 
(including exports), with a 25 per 
cent rise for business within Ger- 
many. 

Mr Durr said this was a year of 
stabilisation as far as profits were 
concerned. He repeated that AEG 
would not think about resuming 
dividends until 1988. The group, 
which made operating profits of 
about DM 100m in 1985, was dose 
to bankruptcy in toe early 1980s. 
Daimler took control dfhtnoDthi 
ago. 

lir Durr said the link with Daim- 
ler had put AEG on a more stable 
basis. 


increases 

sharply 

Financial Timas Reporter 

TRELLEBORG, toe Swedish rub- 
ber products group, reported a 
strong increase in profits and has 
revised upwards its forecasts for 
the whole year. 

The group said it would continue 
to wpmxi through acq uis itions. 
Earlier this year it bought a 40 per 
cent share in the twining nwri 
minerals company, Boliden, for SKr 
700m. 

Profits before provisions and 
taxes were SKr 193m (S28m) 
against SKr 111m in the corre- 
sponding period last year. Profits 
e xcluding a tax-free dividend of 
SKr 38m from Boliden rose 45 per 
cent. 

Sales rose 35 per cent to SKr 
1.7bn against SKr lJZbn in the 
corresponding period last year. 

Trelieborg now expects to 
achieve a profit (after financial 
items) of SKr 300m for the whole 
year, having originally set a target 
of SKr 290m. The figure for 1985 
was SKr 1672m. 

In the last eight months, toe 
group has acquired companies with 
a combined annual turnover of at 
least SKr 225m end has recently 
agreed to acquire Mataki, a Swed- 
ish chemicals and construction 
company with turnover of about 
SKr 500m. 

| NorTrust ahead 

NORTHERN TRUST, the holding 
company which owns the 43rd larg- 

I UR hanking grfnip faflTflrimg 

lourth-biggest bank in the Chicago 
area, has announced a 38 per cent 
increase in profits a share to 87 
cents from 63 cents for the third 
quarter. Net profits reached $132m 
against S102m a year earlier. 

Far nine months toe group’s prof- 
its readied $37 An ($2^5 a share) 
against S22Jta ($1.38 a share). As- 
sets grew to S7^3bn from $6.77bn a 
year previously. 


t* (Tkis announcement appears as a matter of record only) •• 


Banque Nationale de Paris 

VS $ 500,000,000 

Undated Subordinated Floating Rate Notes 


Issue Price : 100 °?o 


BANQUE NATIONALE DE FAMES 


DEUTSCHE BANK CAPITAL MARKETS LIMITED 

SALOMON BROTHERS INTERNATIONAL LIMITED 


BANKEBS TRUST INTERNATIONAL LIMITED 
BANQUE BRUXELLES LAMBERT &A. 

CHASE MANHATTAN UMTIED 

CREDIT AGRICOLE 

DKE8DNER BANK 

Hm^SSnONAL LOOTED 

MERRILL LYNCH CAPITAL MARKETS 

MORGAN STANLEY INTERNATIONAL 

SHEASSON I£HMAN BROTHERS INTERNATIONAL 

UNION BANK OF SWITZERLAND (SECURITIES) LOOTED 


riuauiig jveuc jl-xulcs •„ 

% 

100 % ;• 

_ | 

MORGAN GUARANTY LID % 

NATIONAL LIMITED 

BANK OF CHINA % 
GABSEPES DEPOTS ET CONSUMMATIONS JjJ 

CmCOKP INVESTMENT BANK LIMITED % 
DAIWA EUROPE LIMITED J 
GOLDMAN SACHS INTERNATIONAL CORF. J 
KLHNWORT BENSON LIMITED «J 
MORGAN GRENFELL ft CO. LIMITED J 
NOMURA INTERNATIONAL LOOTED { 
SWISS RANK CORPORATION INTERNATIONAL LOOTED 

S.G. WARBURG SECURITIES i 


ALGEMENE RANK NEDERLAND N.Y. BANKAMERICA CAPITAL MARKETS GROUP. 

BANK OF MONTREAL BARCLAYS BE Z0EIE WEDD LIM ITED 

CIBC LIMITED COMMERZBANK AITIENGESEILSCHAIT 

' COUNTY NATWEST CAPITAL MARKETS LDHIHD GENERALEBANK 

CRROZENTKALE UND BANK DES OESTERREICH1SCHEN SP ARKASSEN ISTTIUTO BANCAKK) SAN PAOLO W TORINO 

IAJffiALLIW)SAIE*PANI^ UDDER, PEAB OD YP fTHENATMNAL 

1XOYDS MERCHANT BANK LIMITED MHSCBSHI FINANCE INTERNATIONAL LIMITED 

SAMUEL MONTAGU ft CO. LIMIIED THE NKKO SSCUrilM CO, (EUROPE) UD. 

ORION ROYAL BANK LIMITED. FRUDOIT1AL - BACHE SECURITIES INTERNATIONAL. 

STANDARD CHARTERED MERCHANT BANK SUMITOMO FINANCE INTERNATIONAL 

SVENSKA HANDELSBANKEN PLC, LONDON WESIPAC BANKING CORPORATION. 

YAMA1CHI INTERNATIONAL (EUROPE) LOOTED 

^ September, 1986 & 


L 
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NIPPON ZEON CO., LTD. 

US. $60,000,000 

3Vs per cent Guaranteed Notes doe 1991 


Warrants 

tosnbsaibefbrsharesofcommona&>ckofNippanZeonCo.jLtd. 
'IhcNotesidllbeimcxmditiojmUy and irrevocably guaranteed by 

The Dai-Ichi Kangyo Bank, limited 

htae Price 100 per cent 


Yamaichi International (Europe) Limited 


Dai-lchiKaitgyu International limited 


James Capel& Co. 

IBJ International limited 


Morgan Stanley International 
The JWfefco Securities Co., (Europe) UtL 
Nomura International Limited 


ANZ Merchant Bank Limited 
Banqae Paribas Capital Markets Limited 
Credit Lyonnais 

DG RANK Deutsche Genossenschaftsbank 

Ktehwxnt Benson limited 

Lea Securities Limited 

Nippon Kangyo Kakamam (Europe) limited 

Sodete Generate 


Banco deHa Svizzera haSkma 
Baring Brothers & Co., Limited 
Credit Suisse First Boston limited 
Fnfi International Finance Limited 
Kyowa Bank Nederland NM 
Ltoyds Merchant Bank limited 
J Henry Schroder Wagg& Co. limited 


AN of these securities having been aotd, this advertisement appears as s matter of record only. 


U.S. $250,000,000 




New Zealand 

U.S. $100,000,000 
8V4% Notes due September 25, 1996 

U.S. $150,000,000 
9%% Notes due September 25, 2016 
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CSR sells 
chemicals 
joint venture 
stake to IO 

tty Our Financial Staff 

CSR, TEE large Australian 
resources, building materials : 
and food group, baa taken a 
further step In its programme of 
asset disposals, it has announced 
the sale to ICI Australia of its 
narrow majority share of C SR , 
Chemicals, a Joint venture of 1 
the two companies. 

Id Australia, 62 per cent! 
owned by ICI of the UK i 
already owns 49.7 per cent of 
flRR Chemicals, and is now buy- 
ing the remainder. The sale , 
requires approval from the ! 
Foreign Inv es t ment Review , 
Board, since ft will involve the 
tr ansf er of majority ownership 
to a foreign company. 

No price has been disclosed, 
bat CSR said its shareholders' 
in OSn Chemicals were 
worth some A$12m (US$7.7m), 
while the operation had con- 
tributed just under A$lm to 
group profits in the last fi nanc ia l 
year to March, up from 
A$180,000 in the previous year. 

CSR has been the object of 
sporadic takeover rumours In 
Australia in recent months, 
after some two years of rational- 
isation and balance sheet recon- 
struction which have made it a 
trimmer more profitable 
company. 

Aa part of this process it has 
been s h«*M*n g assets deemed no 
longer to be core businesses, 
including fts half share in a big, 
though undeveloped iron ore 
deposit in the Pilbara region of 
Western Australia and its share 
in the huge Mount Newman 
mine in the same region. It has 
also raised large quantities of 
new equity finance from the 
stock market in the past few 
months. 

Pakistan unit 
lifts earnings 
and dividend 

By Mohammed Aftafa in bfa mtad 

ICI Pakistan Manufacturers, an 
affiliate of foe big British chemi- 
cals group, has raised its divi- 
dend to 32Ji per cent, for foe 
year ended September 90. 19 85, 
from 80 per cent in 1981. 

Companies including Palntex, 
foe paint manufacturer, and 

Imperial ronmiM»»i industries 
(Pakistan) were merged into 
ICI Pakistan Manufacturers on 
October 1. 1985. 

Net sales during the year rose 
to 966.49m Pakistan Rupees 
($US56JBm) up 10-2 per cent 
from foe FRs 876,86m of 1984. 
The company’s main product, 
polyester staple fibre, recorded 
an increase of 10 per cent, soda 
ash 3 per cent, and speciality 
chemicals nearly 10 per cent 
The company complained of 
dumping of polyester staple 
fibre by Far Eastern countries 
and said sales were also affec- 
ted by foe Pakistan Govern- 
ment’s decision in May, 1985 to 
withdraw the regulatory duty 
on imports of polester fibre 
which was previously charged 
at foe rate of Pra 3 per kilo- 
gram. 

Operating profit at Pra 
225.99m was lower by 
Pra 18.66m compared to 1984 
but net profit rose to Prs 
138uS4m from Prs 27.S4m 
mainly because of a reduction 
In corporation tax from 50 per 
cent to 40 per cent 
The annual report shews 
authorised capital of Prs 500m 
and share capital of Pra 
260.42m. Imperial Chemical 
Industries of foe UK has a 
61.6 per cent shareholding 
The company operated its 
polyester staple fibre plant at 
127 per cent of Its rated capa- 
city In 1985. The plant has an 
installed capacity of 12,000 
tonnes a year, but has sought 
Pakistan Government permis- 
sion to raise it 




Record quarterly profit at ^ 
Consolidated Gold Fields 


BY KENNETH MARSTON, MINING EDITOR 


RECORD gold prices averaging 
R29.960 per kilogramme have 
lifted pre-tax profits for the 
September quarter of foe seven 
South African gold mines In the 
Consolidated Gold Fields group 
to a bestever total of H624m 
(9281m or £196m) from K438m 
in the previous three months. 
The previous peak was R559m 
in the final quarter of 1985. 

Aggregate gold production of 
foe group was modestly higher 
at 30,642 kg again st 29,951 kg 
in the June quarter. Average 
working costs rose 5 per cent, 
largely as a result of foe wage 


increases granted to black 
workers in July. 

Capital spending, which 
ranis as a tax offset, showed 
its usual seasonal decline. This 
resulted In increased tax 
liability far two mines, 
Doamfontedn and TJbanon, 
which report lower earnings for 
foe quarter at net level* 

Otherwise, all have earned 
more. The big Drlefontein 
Consolidated has received a 
fillip to profits from a rise in 
the grade of ore mined at its 
East section while foe younger 
DeeUcraal has managed to 


GOLD BUNE NET PHOTOS 

Sox JWM Mncl 

Otr qtr «RT 

too moo too 

Pm] kraal 27,680 UL217 MfiBS 
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reduce costs slightly. The 
higher gold price has had its 
gearing effect on increased 
profits of foe marginal 
Veuterspost. 


Heavy rush for Investec 
Metboard share issue 


BY JIM JONES IN JOHANNESBURG 


INVESTORS in South Africa 
have over-subscribed foe new 
issue of shares in Investec w— 
Metboard by more than 16 

the merchant hanHwg , finanr-ial 

services and property company 
said in Johannesburg yesterday. 

The company, which was 
formed with foe merger of In- 
vestec Bank and Metboard, foe 
financial services firm, at foe 
start of this year, will acquire. 
■ listing for its 20m shares on 
foe Johannesburg Stock Ex- 
change following foe sale of 
5.9m new shares to the public 
at R4 each and a preferential 
issue of 475.000 sharps 

Proforma accounts indicate 
Investec would have had total 
assets of R245m ($l!0m) on 


FCL buys 
NZ Steel’s 
Pacific holding 

NEW ZEALAND Steel has 
■eld its 42 per cent hoMtng 
In Padfie Steel, to Fletcher 
Challenge (FCL), foe diversi- 
fied industrial group, for an 
undisclosed no, Reuter 
writes from Wellington. 

The deal wifi bring FCL'a 
holding in Pacific Steel to 88 
per cent. Padfie Is the 
country 's only steel maker, 
using local scrap and also 
steel toilets nude by NJL 
Steel. 

Hr David Delay, FCL'a 
chief steel sector executive, 
and Mr Lindsay Fergonan, 
NJL Steeds, managing direct 
tor, saUftne sale fafiowsd an 
assessment by Pacific and 
ME Steel that their activities 
will diverge increasingly In 
foe future. 

Commerce Commission 
approval was given for foe 
sale following an unsuccessful 
application last year by both 
FCL and NZ Steel to acquire 
a majority stake In Pacific. 


March 31, 1986, had foe present 
issue of new shares been com- 
pleted on that date. Share- 
holders’ funds would have 
totalled R49-8m and the com- 
pany would have had R774m of 
public funds under its adminis- 
tration. 

The directors forecast that 
net income after tax and trans- 
fers to inner reserves will 
increase to R7m in the financial 
year to March 31.. 1967. from a 
pro-forma R43Sm in foe year to 
March SI, 1986. Earnings are 
slated to rise to 42 cents a share 
from a proforma 34^ cents and 
a dividend of 18 cents is ex- 
pected to be paid sgtfndt last 
year’s pro-forma 15J2 cents. 


p -/l mi? ui *" 


six months 

PUBLIC BANK, foe Malaysian 
bank specialising in lending to 
small domestic companies, has 
posted a rise of 4.1 per cent in 
group aftertax profit for the 
first six months of 1986 to 12.6m 
ringgit (USMAm) from 12.1m 
ringgit a year earlier; AP-DJ 
reports from Singapore. 

Group pre-tax profit climbed 
15J2 per cent to 24£m ringgit 
from foe year-earlier half, but a 
rise in taxes cut into earnings. 

The bank called foe perform- 
ance of its subsidiaries, chief 
among which is Public Finance, 
"satisfactory," given the «wffiinifr 
economic conditions, and pre- 
dicted aimHai- results for foe 
second quarter. 

Total deposits rose 544m 
ringgit, or 1UJ per cent, to 
&82bn ringgit in the period. 
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[ntaraat m said NotaatOtetwte>OTMid«li!d cans* to accrue oatb« nxtomptian data and 

oo«a>dd«t»ttemdan\ptkmprtonvrfHbmraMdiM and payabto on a«3io(»aid Notes catted 

tar iwMmptton. Payraant oftt* Netaa to ba ladoomod wtt b* made upon pmonMion and 
aunsndar ViaraoI.tooathartdthaS coupons appiaisnantlharalo maturing Mbaaouantlo 
ftaradampdoo data aithaoatceo>BanfcAmaHca That Com pan y of Naw Mark. *0 Broad 
Straot. New Ybric. New York 10004, U.SA, Attn: Dabt Securities Prooetslnu. 2nd Floor; or. at 
tfteopdonot the holder; at Bank ol America MT and BA. Gaogpfc Bulldhm. 2 tea H ome 
SttaaT. Hong Kona, or Bank of America NT and 3A, 25 Cannon Street London BCZP4HN, 
Brgt^d: Attn: JofoHoppaf.SaCttoniant Dept. orBantot America Mr and SA.P>ate n a r ¥ »a g 
15. CH 8023: Zurich. Sw tt znrtond, or Banqoa IntemaUonata k Luxembourg. 8A, 2 
Boutomid Royal 2959 Luxembourg. 

Coupons which ottafl mature on or baton aaUmdampSondatasboiMba detached and 
euffondared for payment In ttM uoual rnanoac. 

QUEENSLAND COAL FINANCE UNITED 

flOoBankAmaricalluai Company of New Ybric. 
m* Ptindpml Paying Agtu 

Palact October R 1988 
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CONSOUDATVD INCOME FOR THE 6-MONTH PERIOD 
END® JUNE 30, 1986 
(in mi I Horn of French francs) 


6 months 
ended 
June 30, 
1985 
20392 
202 


6 months 
ended 
June 30, 

nu 

23,174 

310 


October, 1986 


Sole* 20292 23,174 + J4.2 

Group shire of net Income 202 310 +53J5 

Prospects for 1984: 

The increase in Income at June 30, 1966 will not be repetted in 
the second half of the year, for which we anticipate: 

— A sustained level of activity, 

— » str ong co mpetitive environment. 

ZT *J**°J““ *£*. income from our Investment companies. 

Therefore, for the whole year 1986, we expect income to increase 
by approximately 20%. 


Thi* advertisement appears aa a matter of record only. The shares have not been 
registered tinder the United State* Securities Act of 1933 and may not be boW in the 
Umted States, its territories or possessions or to U.S. persons as part of the distribution. 


Goldman, Sachs & Co. 

The First Boston Corporation 


Kidder, Peabody & Co. 

Incorporated 

Merrill Lynch Capital Markets 


Morgan Stanley & Co. 

Incorporated 

Salomon Brothers Inc 


Shearson Lehman Brothers Inc. Bear, Steams & Co. Inc. Alex. Brown & Sons 

I n r mp oi ilail 

Dafwa Securities America Inc. Deutsche Bank Capital Dillon, Read & Co. Inc. 

(kupoitfkrti 

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert 

Saarifies CoipoiVfion Incorporated 

EuroPartners Securities Corporation E. F. Hutton & Company Inc. 


Lazard Fr§res & Co. The Nikko Securities Co. Nomura Securities International, Inc. 

IittameUonai, tnc. 

PaineWebber Pmdenttatf- Bache L. F. Rothschild, Unterberg, Towbin, Inc. 

llHW f| W Hll il Sicu/ittii 

Smith Barney, Harris Upham & Co. Swiss Bank Corporation International Securities Inc. 

"KOfpOflW 


UBS Securities Inc. 

Dean Witter Reynolds Inc. 

September, 1985 


Wertheim & Co., Inc. 
Yamaichi International (America), Inc. 


International Placement 
210,000 Common Shares 

Cat a par value of DM 50 each) 


ASKO DEUTSCHE KAUFHAUS Aktiengesellschaft 

Saarbrucken, Federal Republic of Germany 


Deutsche Bank 

AfcttengaseUsdiaft 


Commerzbank 

AkfimgeaaUschaft 

Morgan GrenfeS & Co. 

UmftPd 

SodAt6 GfSnfinle 


niMHtMtUHtMMNHI 


DG Bank 

Deutsche Generawnechaftsbank 


CSFB-Effectenbank 


Dresdnor Bank 

Akdengsaaflschaft 


Morgan Stanley International Nomura international Limited 


Swiss Bank Corporation 
International Limited 


Westdeutsche Landssbank 
.Gkozentrale 
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Swiss 
group in 
cash call 

By John Wicks hi Zurich 

MOTOR-COUJMBXJS, the Swiss 
group with interests in energy and 
commnntetoiora, is to raise SRr 
52m (S32L9m) by a rights issue and 
plans an increased dividend. 

Incomes from securities »rrrf par- 
ticipations rose from SFr 13.7m to 
SFr 15m for the year orviing in 
June 1988. Net pr o fi t s im p ro v ed 
from SFr 10J3m to SFr 112m and 
Motor-Columbus is sto ppi ng up jts 
dividend from 5 per cent to 6 per 
cent 

The company pi»n« an increase 
in capital from SFr 130m to SFr 
180m. Hus will be earned oat in two 
stages with 52,000 new bearer 
shares offered to wifWp g sharehal- 
ders on a one-for-five basis at SFr 
1,000. 

A further 48,000 shares will be re- 
served primarily to back, a fixture 
bond issue. 


Oce maintains payout 
after lifting earnings 

BY OUR FINANCIAL. STAFF 

OCfe, the Dutch copier group, has For 1384-85 set profit was St 
reported higher third-quarter prof- 77.4m on sales of FI LflTbn. Oc£ 
its and is maintaining its interim paid a total dividend of FI 10 a 
dividend at FI 450 a share. share. 


Net profits for the three months 
ending in August 1986 unproved 

from FI 17 Am to FI 19.4m ($8Am)to 
take earnings for the first. tone 
months tsf toe year to FI 57 Am from 
FI 51Am a year earlier. 

Sales for the third quarter de- 
clined again, dipping to FI 445 Am 
from FI 472Am. Turnover was 3 per 
cent lower at FI 945.8m at the half 
year. 

, Oc6 said easier exchange rates, 
mainly the lower dollar, depressed 
third quarter sates by 13 per emit 
while the disposal of a few minor 
interests further lowered the figure 

L5 per cent. N*fc fwrenrfal 

fell 5.5 per cent to FI 9.7m. 


About 90 per cent of revenue 
comes from outside the Nether- 
lands and at the time of the half- 
year results, the company ex- 
plained that sales had been hit by a 
combination of currency fluctua- 
tions and disposals. 

Oc6 is to issoe shares to finanro 
the acquisition to fee outstanding 
40.9 pear cent to Oc6 Investus from 
M3P, the Dutch nffirfai fanj provid- 
ing venture capital to industry. Oc6 
Investas is a FI 100m venture estab- 
lished in 1983 to promote *»!»« to of- 
fice equipment in the l®. The 
planned share issoe is about 4 per 
cent to the outstanding equity. 


NOTICE OF REDEMPTION 
7b toe Holders of 

International Standard 
Electric Corporation 

6 %% QlinierfiKfe Smiting Fund ndiwrinwai dn« UMfl 

(Convertible on sad a fter M ay 15. 1970 Into 
Common Stock of ITT Corporation) 


NOTICE IS HEREBY GIVEN, that 
November X, 1969 ttbB-Indmtarft'). 

(the "Company") and Beakers Bust 
elected to redeem all of its outturn' 

(Ujc '‘Debentures') do November 1, 
amount. 

On November J, 1986. the Redemption Price wOl becom e doe end payable upon all 

DebeabirH.pejnneid. of nsnlsr interest aattacoupcnairinbemade in the mual manner and 

all future mterest thereon shell scene to acerae on and after mid date. AH D eb e n t nr e a 
together with aD coopona appertoinioff thereto maturing after November 1. 1986, ire to bo 
aunen gw ed far payment ofthe R e dem ption Prico it the main offices of any one of(i)B»nlf«ra 

' ~ ' (fH) HoUandscbe Bank Uni*. 

’ . (v) Dreedner Bank 

JJL in UttffivbounL 

jgO^nca Nssaooale del JUvorq in Mika, endfviB) The Corporate tfort Office of Bankers 


That Company 


to the term s of the Indenture dated as of 
■ernstioosl Standard Electric Cooperation 
as Tmntee (the Trustee-). the Cocijany ha* 
^Hible SJnldm? Fund Debenture* do« 1989 
■giM Price of 1002SXef their principal 


Company In 


I Company in the Borough of Manhattan. 


id fviB) TV Corporate Tfmt Office 
The dtoqfNew York: provided, ho 
lew Yort, eertain certifications or i 


however, that 


if Debentures are snrrenderad in the CStsr of New YoHc, eertain certifications or mtamaUon 
may be required in enter to obtain relief or omptioo from UA wfthfaoldag taxes. 
Co n version Bights 
The Matures are cumrtfl 


I share of ITT Corporation C"LuiuiiiijhM— 

1988 at any of the above offices at the present 
fractfonar.ih-u^ef Common Stock wil] be issued or 


ile shares of Common Stock, per vatnefLOO per 
T» the dose of business on November I. 

man price of %58S6. No 
net**d.«caehi 


fractions. . ihn® Common Stock win be issued upon conversion. Instead.! cash payment for 
each fractional rimre wai be made on the ban of the last reported sale price of ua Common 
Stock onflie New \brk Stock Exchange on the day of eonrereion. Each fLOOO Debaatare is 
convertible into 1 7 shares of Common Stock. Based on the dosing price of the Common Stock 
on September 24, 1988 of $49 each fljOOO Debenture would co nv ert into $838 worth of 
Common Stock. 

Ii i tes nat io na l Standard E le c t! h- Cerpnratfan 
.ftc BankemlkiMt Company. 2hnfce 

October 1.1986 


TEOLUSUUDCN VOiMA OY 
(TVO Power Company) 
UStlB OA OfllOOO 

Hoatinf Rata Note* duo 2004 

Notice is hereby given that the 
Rate of interest for the first 
Interest Sub-period of the 
Interest Period ending on 9ch 
January, 1987 has been fixed at 
4% per annum. The amount 
payable for the first Interest 
Sub-period will be US$5133 
and wilt be payable together 
with the amounts for the second 
and third Interest Sub-periods 
of the said Interest Period on 
9th January. 1987 against sur- 
render of Coupon No. 1 1. 

Manufacturers Hmovct Limited 
Agent Bank 


PAN-HOLDING 
SOCIETE ANONYME 
LUXEMBOURG 

As of September 30. 1986, the 
unconsolidated net asset value 
was USS24MI0A4933. Le. 
US$344.87 per share of US$50 
par value. 

The consolidated net asset value 
per sham amounted ns of 
September 30, 1986. to 

US$35939. 


Nestle to 
invest in 
Venezuela 

By Joseph Mam In Caracas 

NESTLfi and the Venezuelan Gov- 
ernment have reached a gmu at 
on toe problem to Nestte's invest- 
ment in the country. As a result, toe 
Swiss multinati onal said it would 
invest the equivalent to S14.1m in 
its processed food operations in 
Venezuela. 

The problem, which goes back to 
1979, centered on toe value to Nes- 
tte's MHiqp in i"«iniw g large 
Venezuelan producer to powdered 

government o^^^Nestl^to’s^ 
its 40 per cent share of Indular, 
Both toe Swiss company end the 
government agreed on a price in 
Venezuelan currency. 

However, by toe time toe 
ous government paid Nestte for Its 
shares in 1983, a big devaluation 
had sharply reduced toe foreign 
currency vtone to this payment 
Nestle argued that the <*inqwn«*- 
tion should reflect toe pre-devalua- 
tion value to its shares but toe gov- 
ernment did not agp re- 

The mirr ent administration, 
headed by President Jaime Lnsto- 
dri and in power since 1984, re- 
viewed the Nestte case and agreed 
to credit the company with toe pre- 
devaluation value to its shares, 

Mr Defer Brabeck, Nestte’s ma- 
naging director in Venezuela, said 
that the Government’s decision was 
very positive and showed that it 
"has the political will to improve the 
foreign i nv estment cBmate here." 


Olivetti in 
$15m deal 

By Alan Fri ed ma n to Wan 

ITALY’S Olivetti nfffrw automation 
group is to pay about SI 5m, to 
acquire 51 per cent to toe European 
operations of Decisions Ihdusbies, 
a US com pu ter sales and service 
company. He operations wu4wA» 

jp Ehriitiartof in France, Britain 


West Germany and Belgium. „ . 
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FOX’ 


FORWARDS WITH OPTIONAL EXIT 

TOX 5 is a newmeans to coverforeign 
exchange risk, which Hambros believe will 
be particularly well adapted to the needs of 
the corporate user Any company involved 
in overseas trade will find ‘FOX’ ofinterest 
to them. 

A ‘FOX’ contract has two components; 
a conventional forward foreign exchange 
contract, together with the right to take out 
an offsetting contract This provides tailor 
made downside protection while preserving 
tiie ability to participate in upside 


movements. The currency cover achieved is 
thus similar to that provided by currency 
options. 

‘FOX’ISA CURRENCY OPTION 
WTIHOUTlHENEEDTOPAyACASH 
PREMIUM. 

. For further details of the TOX? service, 
advice oh treasury matters and for current 
market quotes, please contact: 

Graham Steward (Assistant Director), 
KarenDawson, Eddie Fogg,NickHill or 
Andrew Reid, Direct Line 01-628 7814/8 or 
viaOl-5882851. 


ThlktoHambros Treasury Services 

HAMBROS 

HAMBROS BANKLMTED 

41 Bisiiopsgate, London EC2P2AA. 


Trinidad Nitrogen Co., Limited 

Owned by 

The Republic of Trinidad and Tobago 
and W, R. Grace & Co. 

$40,000,000 project financing 

Advised on and arranged by 

Morgan Guaranty Trust Company of New York 

Provided by 

Overseas Private Investment Corporation 

under a finance agreement 


That 


t appear* at a matter <>f record only 
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Trinidad Nitrogen Co., limited 

Owned by 

The Republic of ^ Trinidad and Tobago 
and W. R. Grace &Co. 

$1 90, 000, 000 project financing 

Advised on and arranged by 

Morgan Guaranty Trust Company International Finance Corporation 

i 

$1 75, 000, 000 project loan 

' . - ■ - ■ - . Provided by 

International Finance Corporation 

and through IFC participations by 

FIXED SAXE FUNDING* 

SanwaBank 

(OBKHAtrcrmSSBOIVAICOBPOaJTHWO 
FLOATING RATE FUNDING* 

Algemene Bank Nederland N. V. 

Arab Banking Corporation 
The Bank of Tokyo Trust Company 
Banque Nationale de Paris 
Canadian Imperial Bank Group 
GeneraleBank 

KETTOaE SEARCH 

Morgan Guaranty Trust Company of New York 
National Westminster Bank Group 
Dresdner Bank AG 


Union Bank of Switzerland 
Credit Lyonnais 


7»m< 


$. 15,000,000 subordinated loan 

Provided by 

International Finance Corporation 

l appear* a* a matter of record omly 


September 1986 



Central American Bank for 
Economic Integration 
(CABEI) 

u;s. $20,000,000 

Floating Bate Serial Notes due 1994 

Far the eox months 
9th October, 1986 to 9th April, 1987 

In accord anc e wi th the provisions af the Nates, notice 
is hereby given that the rate to internet 
has been iacBd at 7% per cent, per annu m, and that the 

ii i t c rart p» yaVJo rm rim iriaantiBtttMtWiubAutdBS, 
9th October, 1B86 eeamstCoupcnNo. IB will be 
UB. $21233. 




Tfc»T»* w .tatal ltankrf Ja nan TJmft ed 
Agent Bank 




BankAmerica 

Corporation 

(incorporates m Bra Sate oiDeienertl 


U.S. S400.000.000 

Floating Rale Subordinated Capital Notes Dir 1997 
Holders of Notes of the above issue are hereby notified that 
for the next Interest Sub-period from 8th October, 1986 to 
10th November. 1986 the following will apply*. 


1 Interest Payment Date: 

2. Rate of Interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period: 

4. Accumulated Interest 
Amount payable: 


8th December, 1986 

6% per annum 
USS275.00 

per USS 50,000 nomind 


US $519.79 

per USS 50,000 nominal 
5. Next Interest Sub-period will be from 
10th November,' 1986 to 8th December, 1986. 

Agent BanK 

Bank of America International Limited 


y 


is 
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David Lascelles assesses the logic of First Interstate’s $2.8bn offer for BankAmerica 

Pinola bids to be number one in the West 


WITH FCS $2L8bn bid for Bank- 
America announced late on 
Monday, First Interstate Ban- 
corp (HB) oi Los Angeles 
could bring to an end the long 
drawn-out agonies of the second 
largest bank in the US. But the 
bid is tentative at this stage, 
and FIB may not be willing to 
press ahead without Bank* 
America board's support, which 
did not appear to be readily 
forthcoming from the bank’s 
San Francisco headquarters 
yesterday, 

Ur Sam Armacost, Bank- 
America's president, rejected 
an earlier approach by FIB in 
March. But that waa before a 
fresh wave of loan losses 
swept over his bank, and a 
number of key personnel 
resigned, badly damaging its 
credibility. It was also thought 
in Bank America yesterday that 
the offer might Slash out other, 
less friendly bidders, comp ares 
to whom a alliance with FIB 
would look quite attractive. 

If it does succeed, FIB'S bid 
would mark a farther major 
shake-out in the already fast- 
changing US banking scene. It 
would be the largest bank 
merger in history, with FIB 
swallowing an institution more 
than twice its size. The result 
would be a group with com- 
bined assets of about $166bn, 
though this would still leave it 
behind Citicorp, the country’s 
largest banking group with 
$183bn of assets. 

Ironically, the deal would . 
re-combine two banks which 
once formed part of the enor- 
mous Transamerica Corpora- 
tion of A. P. Giannlnl, the 
legendary founder of Bank of 
America. Bank of America was 
spun off from the group in the 
1930s to curb Giannini's bank- 
ing power. FIB itself, then 


Sam Armacost (left), 
president of 
BankAmerica, die US 
West Coast bank with 
assets of$U7bn, 
where first-half net 
losses reached $5 77m, 
and Joe Pinola, 
chairman of First 
Interstate. 



called Western Bancorp, was 
spun off in 1957. Mr Joe Pinola, 
FIB's chairman, spent much of 
his early banking career with 
Bank of America. 

The full significance of the 
bid, however, lies in the US 
West where it would create a 
new hanking giant with the 
widest geographic spread seen 
since the days when American 
banks were prohibited from 
branching across states lines in 
the 1930s. 

FIB is something of an 
anomaly among US banks, since 
it still operates brandies in 
many states — 15 of them-— which 
is why it chose its present name. 
The branches already existed 
when the new legislation was 
introduced, so they were 
"grandfathered.” 

The states cover the entire 
Rockies and western US, as well 
as Wisconsin, Alaska and 
Hawaii, and would, FIB boasts, 
be the world's fifth largest 
economy if they formed a sepa- 
rate country. As well as run- 


ning its o wn brandies across 
state lines, FIB "franchises" its 
name to out of state banks and 
supplies them with banking 
products and services. 

BankAmerica, by contrast, is 
strong in only two states, Cali- 
fornia, its home, and Washing- 
ton, the West Coast state to the 
north where is was allowed to 
buy the ailing SeaFixst Bank in 
1983. But it bowers above all 
other banks in California where 
it holds about a third of the 
retail banking market 

There would thus be a further 
irony to the deal if this mighty 
institution was acquired by its 
smaller comp etito r in Los 
Angeles. But FIB, under Mr 
Pinola, has strong ambitious, 
even if they lie more in the 
grass roots banking markets 
man in the glamourous world 
of high international finance. 
"Everyone talks about going for 
the middle market We are the 
middle market” Mr Pinola once 
said. 

Although he is based in Cali- 


fornia, Mr Pinola is not strong 
In that state, and needs to en- 
large his share— not an easy 
task in the toughest banking 
environment in the US, where 
competition is intense and the 
market perilous. In particular, 
he must respond to the chal- 
lenge presented by the $ 1.1 bn 
merger earlier this year be- 
tween Wells Fargo, possibly 
California’s most aggressive 
bank, and Cracker National 
Bank, the ailing former sub- 
sidiary of Midland Bank of the 
UK. 

Through that deal. Wells built 
up the second largest share of 
the California banking market 
— around one-fifth — and 
strengthened its position in the 
southern half of the state, where 
STB is headquartered. Mr Pinola 
indicated at the time that he 
greatly envied Wells’ purchase. 

The acquisition of Bank- 
America would also bring FIB 
a huge international business 
with branches all round the 
globe and loans to countries 


good and bad. It Is not dear 
at this stage how FIB — which 
has only a small overseas pre- 
sence and a modest merchant 
banking operation in London — 
would handle this new activity. 
If it absorbed it, the new busi- 
ness would transform FIB into 
a major international hank — 
something which rather goes 
against its character. 

Domestically, though, there is 
surprisingly little overlap, and 
the combined bank may only 
have to sell a few branches in 

The terms of FIB’s proposals 
value BankAmerica at about 
$ 2 - 8 bn, which is substantially 
higher than the bank’s market 
capitalisation of glAbn yester- 
day. On the other hand, t* 1 ** 
offer is well below Saak- 
America’s stated net value of 
33.7bn. 

FIB has had to balance the 
losses that might stiH lurk in 
BanfcAmerica’s loan portfolio 
against undervaluation of many 
of its assets, particularly pro- 
perties. If Mr Pinola believes 
BankAmerica has hit bottom 
and he is right, he jriU have 
bought it quite cheap. 

Given that FIB is not 
excessively highly capitalised, 
and BankAmerica only mar- 
ginally so. the combined group 
might still have to liquidate 
some assets to raise its capital 
ratios in acceptable levels. But 
this could be done by selling 
branches and superfluous busi- 
nesses. 

On the other hand, both FIB 
and BankAmerica could emerge 
with greatly enhanced credi- 
bility from the deal, with FIB 
gaining in stature, and Bank- 
America in strength. 

As one observer joked yester- 
day: "Giannini’s vision could 
finally be realised, though not 
as he had envisaged.” 


C$200m issue launched 
for Nippon Telegraph 


Japan’s Insurers return to $ bond markets 


BY YOKO SHlBATA IN TOKYO 

JAPANESE NON-LIFE insu- 
rance companies show signs of 
returning as large-scale inves- 
tors to the dollar bond markets. 
They had been holding back 
from buying foreign bonds out 
of concern for the weakness of 
the dollar, now they appear to 
have taken the view that the 
US currency Is unlikely to fall 
much below its current level of 
just over Y150. 

Last year the Japanese in- 
surance industry’s capital gains 
on its foreign bond portfolios 
were at least offset by heavy 
foreign exchange losses result- 


ing from the strength of the 
yen. The 13 non-life companies 
listed on Japanese stock ex- 
changes reported aggregate 
foreign currency losses on bond 
holdings of Y98.8bn (9640m) 
in the financial year to last 
March. 

As a result of brisk sales of 
new products, and especially of 
life policies which offer In prac- 
tice many of the advantages of 
deposit accounts, the non-life 
companies’ assets have been 
growing sharply this year. 

Tokio Marine and Fire 
Insurance, for example, has 


seen Its investment assets grow 
by Y250bn to a new total of 
Y2,080bn. It has said that 20 
per cent of this increase, or 
Y50bn, will be earmarked for 
investment in foreign currency 
bonds in the financial year to 
next March. In the first half, 
however, it invested only about 
YlObn in this area, leaving it 
with YlObn to spend In the next 
five months. 

Sumitomo Marine and Fire 
Insurance plans net purchases 
Of Y20bn to YSOtm in the 
second half year, raising the 
proportion of foreign bonds in 


Sts portfolio to about 10 per 
cent from 9 per cent at the end 
of last financial year. 

In all, the non-life insurers 
are expected to make as much 
as YlOObn available to invest in 
foreign bonds during the second 
half year to next tearrii. 

According to preliminary 
figures from the securities in- 
dustry, net purchases by all 
Japanese investors of foreign 
bonds and debentures reached 
a record $10bn last month, 
against the record $S.6bn set 
in August 


THIS ANNOUNCEMENT ARSAS3 AS AiUIISaOnBGGSDGKT 



Corporation 

US$100,000,000 
Note issuance facility 

Arranged By 

Carolina Bank 


Lead Managers 


Bankers Trust International Limteed 
Citicorp Investment Bank Limited 


Chase Investment Bank 
Manufacturers Hanover Limited 


Managers 


The Bank of New York The Bank of Tokyo, Ltd. 

Banque Paribas, nwvokbunoi Barclays Bankflc 

Credit Suisse, NEVYOKBKANC& The Industrial Bank of Japan, Limited 

International Westminster Bank plc Security Pacific National Bank 

Westpac Banking Corporation 

Tender Panel Members 


Bankers Trust International Limited 
Banque Paribas Capital Markets Limited 
Carouna Bank Limhed 
Citicorp Investment Bank Limited 
Credit Suisse Rest Boston Looted 

IBJ International Limited 
Manufacturers Hanover Looted 
Morgan Grenfell & Co. Limited 
Security Pacific Ho are Goveit Limited 
S. G. Warburg & Co. Ltd. 


Bank of Tokyo International Limited 
Barclays Bank fic 
Chase Investment Bank 
CountyNatWbst Cahial Markets Iouted 
Goldman Sachs International Corp. 
JKidi^r,PeabcoyInierna3K)nalIjm3Ted 
Merrill Lynch Cahial Markets 
Salomon Brothers International Limited 
Shearsqn Ijzhman Brothers International 
Westpac Banking Corporation 


Faquiy Agent 

Bankers Trust International Looted 
Tender Pan el Agent Issuing & Paying Agent 

paesamasas 

Manufacturers Hanover Limited 


Carouna Bank Limited 
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Swiss banks 9 
resources rise 
by over 13% 

By JehnWklafn Zurich 

THE SWISS banking system 
has capital resources well in 
excess of statutory require- 
ments. according to the ltt5 
annual just published by the 
Swiss national Bank. 

Even excluding private 
K«ni«v and finance vompantfisi 
combined capital and reserves 
reached SFr 57.6bn at the end 
of last year. This repr esen ts 
7.8 per cent of the corres- 
ponding balance-sheet total 
and is 13-5 per cent higher 
than at the end of 1984. 

It also nrnana that Swiss 
banks have much larger re- 
sources than these laid down 
by the country’s stringent re- 
gulations. The sum available 
was equal to 122 per cent of 
the legally-required total, as 
compared with 218 per cent 
In 1984. 

The national bank explains 
that this partially reflected 
the fact that b a lanc e sheets 
were affected by exchange- 
rate developments, unlike the 
bank’s Swisa-franc capital and 
reserves. 

The number of banks and 
finance companies subject to 
banking law rose to a record 
593 last year. With the com- 
bined labour force np 5 per 
cent to 103110. Total net pro- 
fits jumped by 111 per cent 
to SFr 4Jlbn— the equivalent 
of SFr 40,500 per employee, 
as compared with SFr 56,000 
in 1984, despite the 10 per 
cent growth in personnel 
costs. 

The balance-sheet total of 
the 593 banks and finance 
companies rose 7A per cent 
to a high of SFr 778am. This 
was below the average annual 
growth of almost 10 per cent 
over the preceding ten years, 
and resulted from the fall In 
the dollar. 

At unchanged exchange 
rates, balance sheets weald 
have expanded by 13.4 per 
cent in 1985, their seeond 
steepest growth since 197L 
Fiduciary business in Swiss- 
franc terms was even more 
sharply affected by the lower 
dollar, falling by 72 per cent 
to SFr 215bn over the year 
instead of showing the 6.7 
per cent increase which 
would have resulted at un- 
changed parities. 

At the end of 1985, some 
68 per cent of all fiduciary 
funds were held in dollars. 
12 per cent In Swiss francs, 
11 per cent in D-Marks and 
17 per cent In other curren- 
cies. 

Foreign SFr 
borrowings up 

By Our Zuridi Correspondent 

FOREIGN Swiss-frauc borrow- 
ing rase to SFr 5A4bu In 
Aiignst as compared with 
SFr 2.511m in the previous 
month and SFr &44bn In 
August, 1985. 

This marked increase was 
due primarily to the rise in 
bond and note Issues by 
foreign borrowers which 
reached 8Fr 449bn tills 
August os against only 
SFr L94bn in July and 
SFr 23&bn a year earlier. The 
remainder was accounted for 
by bank loans, up to 
SFr 1.35bn from SFr 579m 
for July, 1986, and SFr 498m 
for August 1985. 

In all capital exports 
approved by the Swiss 
National Bank amounted to 
SFr 36bn in the first eight 
months of this year compared 
with SFr 28.lbn for Jaauary- 
Angust 1985. 


BY CLARE PEARSON 

NEW ISSUE volume 
up from recent low levels in 
t he Eurobond market yesterday. 
Most of the deals wert either 
in the currency or equity re- 
lated sectors of the market, 
since dollar Eurobond trading 
continued sluggish. 

Goldman Sachs International 
led a CS200m issue for triple A 
rated Nippon Telegraph and 
Telephone, one of foe largest 
deals foe Canadian dollar sec- 
tor has yet seen. The five-year 
bond was priced with a 9f per 
cent coupon and 100} issue 
price, to give an Initial yield 
of 75 basis points over Canadian 
Government bonds. 

The lead-manager said foe 
bond was meeting strong de- 
mand from European institu- 
tional investors yesterday. It 
was trading at discounts to 
issue price just within its 1{ 
per cent total fees. 

Just one sizeable US dollar 
fixed-rate deal emerger yester- 
day. This was a $125m seven- 
year deal for Aegon, the Dutch 
Insurance company led by EBC 
Amro -Bank. The 8 per cent 
bond was priced at 101} to give 
a yield over US 

Treasury bonds of 82 basis 
points. 

Dealers said foe issue was 
trading sluggishly. It was 
quoted at a hid price of 99}, 
outside the level of its 1 } per 
cent foes. 

Meanwhile Morgan Stanley 
issued 75.000 warrants at 927 
each to buy 375m worth of a 


9 per cent Eurobond for Aegon, 
due 1992, at par. The warrants, 
which are exercisable from 
September 1989 to September 
1992, pay 9 per cent interest on 
their net $2&5 price, after 50 
per cent underwriters' foes. 

The warrants are linked to an 
Aegon 10} per cent bond due 
tit 1992, which can be called 
from 1989 at 101 if the warrants 
are exercised. 

In the floatm&rate note 
(FRN) sector, Commerzank 
issued a 3190m floater for 

Pmmi VUcpami AnteriC&ZlQ, fofi 
Spanish commercial bank. The 
20 -year issue will rank as 
primary capital. 


INTERNATIONAL 

BONDS 


The non-call able issue pays 
interest at i point over six- 
month London interbank 
offered rate (Libor). It is 
priced at par and can be put at 
par after 12 years. Fees total 
21 basis points and Commerz- 
bank quoted a bid price of 
99.80, just within this discount. 

Sanyo International said it 
was launching a $50m five-year 
FRN for Kawasaki Steel. The 
bond will pay Interest at 600 
basis points over six-month 
Libor for the first year, and 
then 135 basis points over 
labor. 

A crop of deals emerged in 


the equity warrants market 
Morgan Stanley led a 575m 
seven-year Issue for Inter- 
national Pirelli with warrants 
into bearer participation certi- 
ficates of Societe Internationale 
Pirelli, foe Swiss arm of the 
Italian industrial group. The 
deal met strong demand in foe 
market 

The 3} per cent bond Is 
priced at par. Warrants are 
exercisable for seven years at 
SFr 420 eaqh. 

Daiwa Europe launched a 
340m equity warrants bond for 
Hekkai Cam, the Japanese can 
manufacturers, and Nlkko Secu- 
rities launched a 350m equity 
warrants bond for Nippon 
Faint. Both five-year issues, 
with indicated 3} per cent 
coupons, will be priced on 
October 13. 

yama i rhi International 

arranged a $30m five-year 7} 
per cent bond for Marubeni 
Int ernational Finance, foe fin- 
ancing arm of the trading 
company. The issue price was 
101}. 

Prices in foe Swiss franc bond 
market rose by up to } point in 
good turnover. 

Union Bank of Switzerland 
announced a SFr 300m bond for 
Australia. The 12-year issue has 
an indicated coupon of 5 per 
cent Dealers said that indica- 
tive pricing looked attractive. 
Final terms will be fixed to- 
morrow. 


French franc calendar trimmed 


BY OUR EUROMARKETS CORRBPONDEMT 


THE FRENCH franc Eurobond 
committee, which is made up 
of bankers and Treasury 
officials, has cut down scheduled 
new issues volume for October 
to FFr 2bn, from FFr 6bn in 
September, because of poor 
market conditions. 

The French franc has come 
under pressure from foe 11- 
Mark recently. This has forced 
up short-term Euro-French 
franc rates to above 9 per cent 


As a result coupons on new 
issues have to be high to attract 
Investors’ Interest 
The last issue of the Sep- 
tember calendar, for TVO, the 
Finnish power company, had an 
8} per cent coupon for the first 
five years. 

The October calendar is made 
up of four issues, all of which 
art expected to be fixed rate. 
The first is expected to be a 
FFr 500m bond for Finance for 


Danish Industry, led by Credit 
Commercial de France, and 
Kemy Martin is also expected to 
Issue. The other two bonds 
should be for an unnamed 
British borrower and an Italian 
borrower. 

There was speculation yester- 
day that this would be Monte- 
dison. tiie industrial group, and 
that Banque Indosuez would 
lead foe deal. 


FT INTERNATIONAL BOND SERVICE 

ti«M are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on October 7 
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Financial Times Wednesday October 8 1986 


Consolidated-Bathurst Inc. 

NOTICE OF PARTIAL REDEMPTION FOR MANDATORY SINKING FUND 
TO THE HOLDERS OF 77%% SERIES I DEBENTURES DUE NOVEMBER 15, 1988 

NOTICE IS HEREBY GIVEN pursuant to the mandatory linking fund provisions relating to the 17 %% Series I Debentures due N ovember 1 5, 1988 [the "Series I Debentures") of Consolidated-Bathurst Ina, that the following Series 1 Debentures, in the aggregate 
principal amount of U.SJplQ f QOQ l aao In coupon bearer form in the denomination of U.S.$1,000 each end bearing the following distinguishing numbers, namely; 
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Strong betting side lifts Sears 


GROWTH IN licensed betting 
and property development and 
investment enabled the Sean 
group to show a 22.7 per cent 
increase in first half profit For 
the period to end July it was up 
from £6&3m to £77 m. 

On current trading Mr 
Geoffrey Maitland Smith, chair- 
man and chief executive, said 
the new autumn ranges (in the 
multiple fashion division) had 
been well received, giving an 
encouraging start to the second 
ball! In the previous year that 
period produced £117m. 

Turnover in the half-year 

moved ahead from £LQ8bn to 
£ 1 . 1 5bn, and the whole of the 
£&lm increase in trading profit 
(to £74.6m) was attributable to 
betting and property. 

Footwear retailing held Its 
profit at £2 5.7m (£25 .2m). In 
Europe U benefited from the 
cost reduction programme insti- 
tuted last year, and that helped 
to counteract the effects of the 
poor weather in the UK and con- 
tinued weakness of the Butler 
division in the US. 

Profits in departmental stores, 
multiple fashion and other 
retailing fell by £L7m to 


£L&8m. While Self ridges was 
affected by the lack of overseas 
visitors in London and the 
Lewis’s stores by refur b is hm e nt 
in tiie provinces, the multiple 
fanhinw side had an excellent 
b»if year, the phrinniK said. 

The US Butler division and 
Lewis’s stores were thought to 
have both run into losses. 

Wallis, Foster Henswear and 
Chfldrenswear showed 
significant growth in very com- 
petitive markets. 

The William HUI betting 
offices lifted their contribution 
by 66 per cent to £13. 6m. in- 
cluding the first time profit from 
the recent acquisitions in Bel- 
gium. 

Other activities all did welL 
Motor vehicles and servicing 
accounted for £4.9m (£45m). 
property development and in- 
vestment £lL4m (£9Jm), and 
enginering £200,000 (£fm). 

Non-trading items pushed up 
their contribution from £L9m 
to £&5m, reflecting the sale of 
the Interest in Central Inde- 
pendent Television. But interest 
charges «i« k> increased, from 
£3.6m to £6.1m. 

Tax took £28m (£26m) and 



PEittto 
ratafhnto FT-A 
.Stores PE ratio 


Mr Geoffrey Maitland Smith, 
chairman and chief executive 
of Sears 


minorities £300/100 (same) to shown at &2p <2i Jp) per share 
leave the attributable profit at and the interim dividend is lp 
£48 .7m (£42m). Earnings were See Lex 


wSm? and Hewden up 31% to £4.76m 

• a_m„ HEWDEN-STUART PLANT, upsurge in demand in the first unnecessarily so. 

VlldSa 111 UIIKS Glasgow-based plant hire and two months of its financial year and supply in dm 


By David Goodhart 


Wedgwood, the fine china 
manufacturer which was the 
subject of a hostile £150m bid 
last April from the London 
International Group, currently 
being reviewed by the Mono- 
polies and Mergers Commission, 
is close to an agreed deal with 
WaterfCrd Glass, the Irish 
manufacturer of crystal and 
china. 

Wedgwood announced yester- 
day, in view of the rise in its 
share price, that it had been 
having discussions with “third 
parties “ which may or may not 
lead to an offer for the share 
capkaL 

However the seriously inter- 
ested bidders have now been 
limited to one — Waterford 
Glass. The two companies met 
for talks on M onday and again 
yesterday and Waterford is 
expected soon to make an 
agreed bid — comfortably top- 
ping the LXG offer. 

In the year to December 31, 
1985, Waterford made pre-tax 
profit of I£18Jkn on turnover of 
I£255m compared with Wedg- 
wood’s figures for the year to 
March 31, 1988, of £19£m pre- 
tax on turnover of £152m. 

Fifteen mouths ago, Mr Paddy 
Hayes, the former chief execu- 
tive of Ford of Ireland, took 
over as Waterford chairman and 
the company has subsequently 
been divesting itself of several 
operations in order to return to 
its roots in crystal and to a 
lesser extent china. 

Waterford and Wedgwood do 
sot fear a reference to the MMC 
as Waterford’s Aynsley China Is 
a relatively small operation 
with sales of only about £X5m. 


HEWDEN-STUART PLANT, 
Glasgow-based plant bite and 
supply groqp, yesterday 
repotted a 31 per cent increase 
in pre-tax profits to £4,76m for 
the six months to August 31, 
1986 but warned shareholders 
that profits growth was likely to 
be slightly slower in the second 

half 

In contrast to previous yuan 
when the pattern of business 
was fairly erratic across the 
group, every area of activity 
fared well, although Hewden- 
Stuart is eager to improve its 
per f ormance in the cranes and 
earth moving equipment divi- 
sions. 

Although its core area of 
business * V construction indus- 
try, suffered from adverse 
weather conditions in the open- 
ing months of the year, the 
company succeeded in increas- 
ing Doth sales and profits by 
cutting costs and by its success 
in recent years in diversifying 
its customer base into other 
industries. 

like most other plant sup- 
pliers Hewden benefited from an 


upsurge in demand in the first 
two months of its financial year 
as construction companies 
bought new plant before capi- 
tal allowances were phased out 
at the end of the 198546 lax 
year. 

The company’s warning abort 
the rate of profits gro wt h in 
the second half is rooted in the 
uncertain state of the plant hire 
industry, following the loss of 
capital allowances which means 
that Hewden has becom liable 
for standard Corporation Tax 
for the first time. However in 
recent years the company has 
made provision far tote. 

Turnover rose to £63L39m 
(£5&8m). Earnings per lOp 
share increased to 3£lp 
(3.28p) and the board intends 
to nay an interim dividend of 
0.625p (0-575p). 

Having digested Powertech 
and Isis, which it acquired 
earlier this veer, Hewden is 
now looking for other acquisi- 

• comment 

Hewden-Stuart is characteris- 
tically door in its projections 
for the second half, perhaps 


Higher Hutchison stake opposed 


BY DAVID GOODHAJIT 


Pearson, the industrial, hank- 
ing and publishing group which 
owns the Financial Times, has 
told Hutchison Whampoa, the 
Hong Kong trading company. 

that it would not welcome any 
further increase In the Hutchi- 
son holding. 

Hutchison currently holds a 
4J9 per cent stake in Pearson, 
but on Monday, Mr Simon 
Murray, the Hutchison manag- 


ing director, expressed an 
interest in increasing the stake. 

The Pearson statement said: 
"Pearson is actively planning 
a greater emphasis on the 
market of the Pacific basin for 
a broad range of its businesses. 
However, the Pearson board has 
concluded it would not be in 
the company’s interest to be too 
closely identified with any one 
company based in that area." 

"It has. therefore. Informed 
Hutchison that while interested 


In exploring commercial oppor- 
tunities together, it would not 
welcome any further Increase 
in the Hutchison holding.” 

Lord Blakenham, Pearson 
chairman , said he had spoken 

to Mr Murray who was now 1 
considering his position. “It is 
not necessary to have a large 
stake in order tp discuss com- 
mercial opportunities — but 
things are very friendly,” said . 
Lord Blakenham. j 


This Advertisement Is Issued in compliance with the 
requirements of the Council of The Stock Exchange. 


The East Worcestershire 
Waterworks Company 


Confident Geest boosts 
profits 32% to £5m 


(Incorporated In England) 


Placing of £3,500,000 

12V4 per cent. Redeemable Debenture Stock, 1994/96 
at £100 per cent. (£10 per cent paid) 


Geest Holdings. Britain’s 
rgest supplier and distributor 


for the above Stock to be admitted to the Official List The Stock will 
rank for interest pert passu with the existing Debenture Stocks of 
the Company 

In accordance with the requirements of the Council of The Stock 
Exchange £350,000 of the Stock is ovaBable in the Market on the 
date of Publication of this Advertisement 
Particulars of the Stock have been circulated in the Exlei 
Statistical Services Ltd., and copies win be available, for collection 
only during usual business houra until 9th October. 1986 from the 
Company Announcements Office of The Stock Exchange, London 


EC2- Copies may also be obtained during normal business hours 
up to and Including 23rd October, 1986, from 

Seymour, Pierce & Co., 

10 Old Jewry, 

London, EC2R 8EA 

or from the Company’s principal office, 

46, New Road, 

Bromegrove, 

Worcestershire B60 2JT 

8th October, 1986 


This Advertisement Is Issued In compliance with the 
requirements of the Council of The Stock Exchange. 


largest supplier and distributor 
of fresh fruit and vegetables, 
which is planning to seek a 
stock market listing later this 
year, expanded its profits before 
tax by 32 per cent to £4.94m for 
the six months ended June 28 
1986. This compares with 
£3.74m previously and was 
achieved on turnover 10 per 
cent higher at £2I6.73m against 
£196S5m. 

The directors of this Spald- 
ing, Lincs-based private con- 
cern stated that the normal 
seasonal nature of the business 
was that profitability in the 
second half could not be ex- 
pected to match that of the 
first However, they viewed the 
outlook fdr the second half, the 
full year and for the medium 
term future of the group with 
confidence. Profits for 1985 were 
£5 2m. 

Profits Included an excep- 
tional credit of £486,000 
(£ 128 , 000 ) from the sale of sur- 
plus properties, partly offset by 
restructuring costs of £191.000. 
Further property sales and re- 
structuring costs were expected 
in the second half of the year 


and directors said that toe full 
benefits of these changes would 
be reflected in operating profits 
during 1987 and beyond. 

Sales of fresh produce were 
very encouraging, the directors 
stated, and this business would 
benefit from the purpose-built 
distribution centre at Maid- 
stone which cost over £7m 
Prepared foods' sales grew 
by 29 per cent in the six 
months and the directors said 
that an investment of over £Lm 
was being made in additional 
production capacity 
In contrast, toe directors 
pointed out that toe horticul- 
tural sector had a disappoint- 
ing first half and incurred a 
loss. To remedy toe situation 
directors had decided to divest 
toe houseplant growing busi- 
ness which had been earning 
unsatisfactory margins. 


Mersey Docks 

Due to a typographical error 
the Mersey Dock and Harbour 
company’s estimate of toe level 
of docker overmanning was 
yesterday reported to be 4^330. 
The figure should have been 

330. 


Essex Water 
Company 


Burns- Anderson £13m rights 


(Incorporated In England) 


Placing of £8,000,000 

11% per cent Redeemable Debenture Stock, 2002/04 
at £100 per cent (£10 per cent paid) 


Application has been matte to the Council of The Stock Exchange 
lor the above Stock lo be admitted tothe Official List The Stock will 
rank ter interest pari passu wfth the existing Debenture Stocks and 
Mortgages of the Company. 

In accor dan ce wit h the requirements of the Councfl of The Stock 
Exchange GBOIMMO of the Stock iaavaBabla In tho Mwtot on the 
data of Publication of fida Advertisement 
Particulars of the Slock have been circulated in tiie Extol 
Statistical Services Lid., and copies wifi be avaSabte, for collection 
only, during usual business hours unto 9th October, 1988 from the 
Company Announcements Office of The Stock Exchange, London 
EC2. Copies may also be Obtained during normal business hours 
up to and Including 23rd Octobei; 1986, fiwn 

Seymour, Pierce & Co., 

10 Old Jewry, 

London, EC2R 8EA 
or from the Company's principal office, 

Hal Street. 

Chelmsford, 

Essex CM2 0HH. 

8th October; 888 


Burns - Anderson has 

announced a one-for-five rights 
issue to raise £2-3m for Its 
expansion plans. This is the com- 
pany’s second rights issue 
within a year after raising £1.7m 
via a three-for-ten issue in 
October 1985. 

The group has four diverse 
divisions— steeL shopfitting, 

; motor distribution and financial 
services — but it is toe last- 
named which is the company's 
main target for expansion, prob- 
ably via acoidsition. 

At the interim stage, toe 
Chairman singled out toe finan- 
cial services division as the 
driving force behind the 80 per 
cent increase in pretax profits 
during toe six months ended 
March 31. 

The directors forecast that for 
toe full year, pre-tax profits 
would be not less than £1.7m. 
compared with £940,000 in toe 
previous year. 

The shares are being offered 
at 71p, a 11.25 per cent discount 
to Monday's dosing mice. Just 
over 90 per cent of the shares 


offered under Borns- Anderson's 
previous rights issue were 
accepted. 

N. H. Rothschild & Sons is 
acting as underwriter and toe 
brokers are Panmura Gordon 
and Chariton Seal Dimmodc. 
The shares closed 2p down at 
78p. 


No share sales 
by directors 
say Hargreaves 


Hargr eaves Group, the energy 
an environmental services com- 
pany fighting an £80m takeover 
bid from Coalite, has denied 
that its directors have reduced 
their shareholdings in their 
own company. 

Mr John Wood, Hargreaves’ , 
chairman, has written to share- 1 
holders saying that Coalite had 
sent two misleading letters 
which had tried to make much , 
of the fact that two Hargreaves* 
directors had sold shares in the 
past 12 months. 


John I Christies profits rise and 
dramteon" 1 new season's outlook good 


pay-outs 


ByNQddTUt 

A ROW has broken eat 


BY TERRY POVET 

rhrtaHnj jpt fmathmal, the leaving net interest receipts and 
fine art auctioneer, yesterday - depleted at £ 57,000 compared gjPhm, nHriM .to top ■nrv- ta* 
annrnmced an improved first- ^SJjf 32,000 ^ 1116 0x91 The air of uncertainty around 


John Qowther, toe test-grow- £3* 1986 ^erStifc £rfSi- of 1985. , _ ™ SS SSrtSi to 

tog textile company, and the ance on turnover some £lm After costs and administrative thS 


ws ewnjwu, hh on ance on turnover some tun jukt underlines that 

I mini MhhI qW w w lower ^ — ....I nnantincr 


recent acquisitions. 

The dteptde concerns com- 
pensation payments claimed 
by the two men after their 
contracts with Crowther had 
bear terminated. 

Crowther Is one of Britefat’a 
fastest-growing textile coat- 

pontes, _ wtth pretax profits months to June. Tne turnover STSSkw ^Idii hurt less. While 

t?*? fi P res als ° 1 n £ w torterfm dividend is an Nereis Sri^m^progress 

charges which were fora^ly unchanged IJSp on earnings per g Sis direction detectable in 
STS. oStotaS; w “ hin “ rtl “ “ d prlnt of «“»■ SeJTfeSres, New York, where 

naHnnai, Sunbeam Wokey. r n wwi thp f-h airman. The outlook for the new there is now a substantial 

speedo (Europe) ud — tti rhriktieR wm “ alone season which began this month overhead commitment, saw a 

rUSrsiri mums ® ss s“«r « as 

-“tssssfasr ^ j£js Sri, sE , 5 

Bon Steen, prerionely dtalr- St cSKmh- JSSmSL B«id else, ttenis » 

man of Glasgow-based A. 4J. tinues and according to toe Bathurst a year ago, following * ^JxSctable^ ^The 

®2**"£*2* Harry T urpin, company savings were achieved a dispute with a vendor over toe ^ P JSnSe benefits 

who headed the Da vM Dixon jj Sdmtoistrotion where the prices of eight impressionist J w 

gronp, had been terminated, overhead charge was down painting s , had passed, he said, ^rtm 

But it added that cla ims for £417000 to £10.59m. Auction While the court case that had ^ 

csmpeiisatlon by toe two men d ’p^t costs were £15^3m followed this inddem was stiU 

— ^cj^edatJJHMWO and JJainri fl6 . 49 m previously. current, toe company was confi- HdtlNMMiMd 

£409,000 respectively were, The final stages of the $9m dent of toe outcome. analysts are 

to its view, ."grossly ex- Sc devSonment Sus ^ pretax which has the shares, 

assented and nnsnstainable.” S?p,^ittoS ^ TfTOehold • comment at 2658p. lootang fMrly fjxUy 

Mr Steen, whose sen is stiff ^J^^mirchases in London Christies has every reason to valued on a prospective rating 

in charge of the Gelfer {^y^m thearih pile down he pleased with these figures of 15. 


l«i« (formerly CtabSe 1 , Pub- m«me, mMn- (Sd ™ 


lories (formerly unrsae a rnio- income, wiwai jum* me tm* nt 

lications) wasincluded in toe button from CCA, profits before how ?“*jL.”5hOT?will be to 

for the first six tax were toead less sttong&at 
months of 1986. CCA is now a £7-23m WM. Tax tods 

35 per cent owned associate and £3.75m (£3.78m> lewing Mg* S nit mw M toalei tatoU 

conSbuted mm in the six buttote profits of £3.&m gSwed 

months to June. The turnover (£ 3 .37m). Jfggy StTiSIS while- 


unnecessarily so. The plant hire 
and supply industry may be in 
a state of turmoil after toe 
abolition of capital allowances, 
but of all plant wMiftniM 
Hewden-Stuart is perhaps best 
placed to benefit, whatever 
happens. If, as most of toe in- 
dustry seems to expect, demand 
for plant hire increases, its 
hiring activity will benefit along 
with everyone else and the 
plant supply division will 
simp l y change its customer 
base, from toe construction 
indukry to fellow plant hirers. 
The seasonality of sales will 
change profoundly, however, 
marking the end of the 
traditional rush before the end ; 
of the tax year. Tet the com- < 
party's prudent wr planning 
should ensure earnings per 
share are cossetted from the 
full rate of corporation tax for 
some years to come. The City 
expects profits of £9m for the 
full year producing a prospec- 
tive p/e of 105, whidh suggests 
that toe shares, up by lp to 
68p yesterday, will move with i 
toe market. I 


aggerated ^ nl1 ni wn g ta hiahTg " 

Mr Steen, whose sea is «hii 
in charge of the Gelfer 
business, yesterday refused to 
elaborate on hi* departure 
from the Crowther group. 
But Mr Turpin iMih rfi i—! 
u Promises were not fulfilled 
and I will he suing the com- 
pany for £400,060. It is only 
because my solicitor has been 
on holiday that I haven’t done 
so yet — a writ will go in 


Cass helps TR to 12.5% growth 


*nle meneeMKtween David balance 'by i«-s per cen£ from profits from toe m a i n UK bust- from £L97m toStJSZrn mainly 
DSSdTdTKSk ESSnto £7B5iTin ti first ness wera_anfr slightly up.ou as a. res^tof reduced rate of 


THE INCLUSION of the riaM creased competition from both (£21.000), the attributable profit 
Group enabled - Telephone traditional and new suppliers, came to £4J5m for 

to lift its UR profits by The compriitom led to earnings of 6.04p (6.02p) per 
8 per cent and overall pretax reduced margins on sales, and share. UK tax chaise went up 


place last March when It was 
agreed that at the next AGM 
Mr Steen would stand down 
as chairman of toe enlarged 
group and Mr Turpin— aged 
61 and already chief execu- 
tive — succeed him. Mr Steen, 
who is 65, would became an 
executive director and enter 
a five-year service contract 
under which he would retain 
his existing salary and act as 
managing director of Getter- 

However, In Mr the 
merged g ro up agreed a £ 2 tm 
offer from CrowtheE. Mr 
Steen’s contract was en- 
shrined In the Crawtber offer 
document which also stated 
that it “provided for a pay- 
ment by Gelfer to hfan on 
expiry of such con tract or its 
- termination for- any : other 
reason, of a gross sum of 
£100,006.” 

As for as the former Dixon 
chairman is concerned, 
Crowther chairman Hr 
Trevor Barber said, “it was 
always agreed that Mr Turpin 
would take a non-e x ec uti v e 
and advisory role.*’ Mr 
Turpin, how e ver, claimed that 
there were “certain monetary 
conditions" which Crowther 
has not adhered to. 

Mr Turpin, meanwhile, has 
new plans for the fu t u re . To- 
gether with another former 
Dixon director, Mr Yy 
Menon, who left Crowther 
Ihst week— amlcabfyr-he is 
a cqu i ri n g a stake in S. Casket, 
toe Manchester menswear 
importer and distributor and 
Joioinx the board. 

Together the two men hold 
550.000 shares— 360,600 and 
250JKM respectively— or BJZ 
per cent. Mr Turpin riots fat 
as a nonexecutive director 
while Mr Menon become* 
joint managing director. 

According to Hr Turpin, 
the plan is to first take a 
look at the bust nem which 
earHer this month reported a 
46 per cent drop in profits 
for 1985-86 to £548JW0— and 
then, if suitable, to inject 
some manufacturing busines- 
ses. At present. 
is solely an importer and dis- 
tributor. “We might also 


half of 1886. 


last year. Profits from the Cass capital allowances. 


There was a substantial fan- Group (internal commimlca- * comment 
p rov em ent in overseas opera- tioos and po<»et pafitoK Telephone Rentals will have 
tions, when expressed in local systems) were m line with ^ worfc harder than this to 
currencies. In aggregate their expectations. . ... . undo its reputation of being a 

contribution was' 39.5 per cent The chairman stressed that stock. CASS, acquired in 
higher than in the like period toe group remai ned com mitted Septemb< , r igg5f contributed 
of 1986. _ , the half of the interim increase but 

On prospects, Sr Charles TR fitted base and, in lme wlto jg on jy washing its face 
Ball, chairman, said the year’s the given that £7 -8m was paid for 

profit was expected to show an new markete, had enteredtoe it ^ dedsion to list the South 
improvement over the £15.66ra c el l ul a r radio telephone sector. Afr ican subsidiary provides a 
of -1985. The interim dividend Referring to toe overseas useful opportunity to spread toe 
is raised from 2^p to 2.75p net; operations. Sir Charles said bolding in one of toe few sec- 
at a cost of £2L26m (£L94m). there were sn bst a nti a l i mpr ove- ton that is liable still to be 
Foreign currencies were con- merits in toe results from the attractive to that country's e in- 
verted at market rates on June Republic of Ireland, Canada, battled investors. In toe UK 
90; comparisons were amended France and South Africa. How- there was no slackening of pres- 
to reflect variations in foreign ever, minor losses were in- sure from BT and others in the 
exchange rates during that year, coned in toe US and Australia, teleco mmuni ca tions market and 
Turnover in the . period rose To finance toe rapid growth^ •. margins- remain -vulnerable. Ex- 
trading profit was up .15 per of South A^an^subridOT pectations for toe year, are of 
37.5 per cent to £45.1 6m while ** wastoade public last month £igm pretax, only 8 per cent 
cenfto £83nC “ - toreegfa an i ssue arnew-snarns, ahead of fast' year if the £lm 

Sir Charles said that in the TR wlto sonw 65 per expected from CASS is stripped 

UK rental and sale business con- efftt Of toe c a p i t M. The funding out. The six per cent yield con- 
tinned at a high level in all Roared too rewyment of tinues to give some appeal to 
areas of operations. In partial, borrowings and provided for toe the shares, down 3p at 175p. 


lar the sale and maintenance of future. but a string of sub-10 per cent 

telecommunications equipment After tax £2£8m (£2.29m) profits rises hardly makes for a 
was well ahead despite toe in- and minorities £20,000 keen following. 


Blacks rescue agreed 


No Inoco 
support for 


THE £lm rescue package to cent stake must trigger a full support ior 
save Blacks Leisure from hid. n ‘ _ _ 

receivership has finally been The three consortium leaden ”01X31101 Dlail 
agreed. The consortium headed will be joining Blacks’ board “ 

by two accountants— Mr Bernard and Mr Thornton, , son of the Inoco, which earlier this year 


Garbacz and Mr Leslie Lesser— former c h a irm a n of Debenhams, faiiedt 0 acotiire 

u* Alan ThAmtAK tha V, Rnhnrf Thflnrtnn 4a i «* acquire rwranoi. a 


EJJjSaJKSL 1 ?! ow liOndon quoted ^ oil 


former managing director rf to become chief executive. SnSnTs^^y got its own 
Lotus aoes, agreed last night Mr James Higgins win remain backby xSwimtine that^ 
to invest the £fan in retrnn on Blacks* board, but Mr £w5 d iot^^rt^eKolS 
for 33m new shares in the Mervyn Frahkel, currently noa- S^ si JJ C pl ^ port Petrzno1 3 
beleaguered company. , executive chairman, Mr Tony r_ _ ~ 

tk* vTA tuff Good, a non-executive director, 1 ®V^ t0 ^ 

The toare *?•£ and Mr Murdoch Morrison, an SjESSSi 01 

cent of the enlarged equity, but executive director, win all be Fetranol, Mr Alan Milton, 
the Takeover Panel has agreed leaving the BoiriL' Mr Morrison u- 

to waive toe rule that a 29 per will be staying be 


Water issues total £19m 


company would not be taking 
up its 7 per cent share in the 
£6ax rights issue and would be 
voting against the proposed 
acquisition of Apollo, a private 
US oil and gas company. 

Mr Milton noted that two 


Four water companies — Essex works is issuing £3 .5m of 12| 

Water. Portsmouth Water, per cent redeemable debenture 

Tendring Hundred Waterworks stodt 199446 yielding 12.5 per g 'J** “‘“d to take 

and Eatt Worcestershire Water- cent vlf&taSPS anoth « 

director, Mr Gilbert Perry, who 


trawtor. “We m ig ht also works— are issuing debenture ^ uuet ,„' *** Perry, who 

broaden the range from and redeemable preference b ^ cer ,^° ow ” s c® 0 * of the shares 

menswear to ladies and stock with a par value totalling 00 t* 16 resigned from Petranol less 

ehlldrenswear,- he added. S^mT^ i. week recommend- 

’Th» aw * Those of the preference issues mg the praposals to sharo- 

Esse * Water wsuing two begin tomorrow week. holders. *^ oposais 10 ^ 

acqnM their stakes boto stoA& one is £5m of 8 J per — 


from the Casket family and 
from outside shareholders. 
Kingsley and Forester has 
sold its entire stake— 550.000 
shares— while Mr Tony 
Casket, deputy chairman and 
joint managing director, has 
disposed of 77,000. thus re- 
daring his bene fi cial holding: 
to 71L271 shares. A trust of 
Hr P. Casket has also sold 
65400 shares, so that Its hold- 
ing now stands at 593446 
shares. Brokers estimate 
that around 12 ner cent of 
the company shares have 
changed hands in the past 

fortnight. 

Mr Casket said “we see 
this as a strengthening of the 
hoard— both men have excel- 
lent track records. We met 
by introduction and tt seemed 
a good preposition." 

Shares in Casket stood at 
5ftp yesterday, capitalising 
the company at fi5£m. 


cent redeemable preference 
stock 1993, yielding 12.15 per 
cent at per value. The other is 
£8m of 11} per cent redeemable 
debenture stock 2002414 yielding 
11.75 per cent 

Portsmouth Water is issuing 
f1.25m of 8f per cent redeem- 
able preference stock 1996 
which will yield 12.32 per cent, 
and Tendring Hundred is 
issuing £U5m of the same stock. 

East Worcestershire Water. 


oftojComcfl of The Stock Ea&aage. It does not oSTm 
hu rlUUk *, to any parson to subscribe for or purchase any securities 
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J.T. Parrish PLC 

(ffinafrlurc JiaEagltndNa 144017} 


tottodaefionto die Official Ust 
Acqm^^rfDankJey Marshall and E.F. Matthews & Co. 


Bestwood /Buckley’s 

Bestwoedf the investment 
and property services company 
headed by Mr Tony Cole, has 
acquired a total of 1.48m shares 
or 9JS9 per cent of Baekley’g , 
Brewery, the South Wales com- 
pany. Buckley’s shares fell 4p 
to llGp. 


Sobdiviaion of Ordmaiy shares 
Hgtefame of l^aaoOnevQnlfaazysbaissef 
%> each at I 60 p per share 


DIVIDENDS ANNOUNCED 


Ash & Lacy 


Lament Hldj 
Ldn it Edin 


4nt 

1JS 

Dec 19 

lfi 

— 

2.3 

.Jnt 

11 

Nov 8 

10 

— 

20.25 

..ist 

2.68 

Dec 19 

2A3 

— 

7 


L5 

Nov 25 

L5 

— 

5.5 

.int 

3p 

Nov 7 

2^p 

— 

75p 

..int 

0.75 

Dec 12 

0.6 

— 

LS 

..int 

0.63 

Dec 11 

0.58 

— 

1.7 

.int 

L5t 

Decl 

\2 



45 

Int 

3 

_ 

2.5* 

— 

6.25* 

..Int 

nU 



155 

— 

4 

.int 

1 

Dec 8 

09 



8.4 

..int 

2.757 

Decs 

2 J5 

— 

7 


ffiARE CAPITAL 

nbdngt 

snfctaw hnedmrttate 

£1 ) 0QQ ,QQP Qtiinary^iaieaofSpoarii 

^tmatfajOitBmiyafaBmotCqpeadiS^B^SreSteS^to 

tMag T ha 

stssaassr sssasrS: 

13th October 196a “-“HUDBiy Offlwra i Marine comaned far 

8BTinfiiaxfar, lQfliOctoba. JflBdmBGap 

boms on asy^nskday 


mga ng 

' tiipns Gardens 

HTtanjii.imni Vflnm 

laadHaBBPflBB 


J.V.tej»PW3 

USOmnVRteiSineL 

loickaBC4PqX 


Dividends shown in pence per share net except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. f Ish 


zwafiCtefigiaM 


rimt.ftn I KMMm 

Ptacy Hnsa 
TGwhaflAwnna 
LondmBCzarBE 


Bo" 


*> n 


-X? — " ** 




jO 


ac 


4 


i 





V ^36j 


Financial Times Wednesday October . 8 1886 


rise 

ook 

ri^'i 


y. rC-V 

J- • * ■- - 

•-** , -J** 3%. 

ly. - ■ 4*;^ >''?»■ 


, ■** -i v- .*<$ ; 

’ ' - V eaaai> 

, i.' V‘ T; llz *' 

:: 

’“- U" 1 


5% grot 


.• ' -; --“ ist- 

;-; ■ * *-fe(L 

■• • ■ c * •- C-j, 

-i - • '"T. ^ «*. 
- * :.^: :• •**., 
' • • -• ?*izxT* 
comment 
, ■ . . .•;-•■ ■— •- . 

. * * 1 -- ' -*. 

■ '■■ 

'• •■ •' - 5. Ll 
•»• :■- .i i. r 

« , 

- - . • ^ ■ - . ‘ 




: 1* * ■:*'■ 


- ■_ .■ : ■ ; . 

• i '■ 

■ * ; i-- J.'i'j - 

• • - ;...■.* "a 


No Inoco 
support is 

petranoi^ 


r%?~' 

- 


UK COMPANY NEWS 


Bowthorpe ahead 19% LET lifts interim 
and record year expected 88 pro ® ts 


BY PHUP COGGAN 

Bowthorpe Holdings, the 
electron ic and electrical com- 
ponents group, has announced 
Interim pre-tax profits up 19 
per cent to £l8.63m for the 
half year ended Jane 30. The 
interim dividend is bring in- 
creased 15 per cent to 2.68p per 
share, against A38p last time. 

In ms statement. Hr Bay 
Parsons* e xe c u t iv e chairman, 
said he confidently anticapted. 
a farther record in profits and 
sales for the current year. 

UK profits increased to 422 
per cent of the pre-tax total, 
partly d ue to the adve rse eff ect 
of currency movements 
(estimated at £201,000) cm over- 
seas profits. La total, operating 
profit was £l ft85m (£10J>m>, 
after profits from related com- 
panies of £618,000 (£600,000). 
Inte rest income -was up from 
£545,000 to £782,000. 

After UK taxes of £2.04m 
(£L77ta). overseas tax of 
Butiin (£322m) and minority 
interests of £452.000 (£472400), 
earnings per share were up 22 
per cent at 16J>p (lSfip). Turn- 
over was £7043m (f6il4m), 

Bowthorpe specialises In 
producing low-cost volume com- 
ponents for a diversified inter- 
national range of customers. 


Compensation 
for former 
Phoenix chief 

HR DENNIS COOK, former 
chairman of the Phoenix Timber 
gro up , has received £170,000 in 
compensation for loss of service, 
according to the company's 
accounts for the year ended last 

Hr Cook left the company in 
March following a hitter battle 
for boardroom control. He and 
two other directors,- who left at 
about the «« etime, issued a 
writ against Phoenix claiming 
damages arising from termina- 
tion of their employment 
Mr Peter Quinn, new chair- 
man, said in his annual state- 
ment that the company had been 
advised that it would be in its 
best interests to settle with Mr 
Cook. It would, however, resist 
the rTafaiw of former directors 
Mr Bryan Ledger and Mr James 
Cupples. 

The company said that, in 
addition to the. £170,000. if 
would make a contribution of 
£4250 towards Hr Cook’s legal 
costs: ' 


Sftereprfoo . 
matte to FF-A 
Electronics Mot 


g 1961 82 83 64 66 86 f 

Around 25 per cent of its sales 
go to the defence industry. In 
the last few years, the company 
has concentrated an seeking out 
“niche ” areas in the elec- 
tronics sector and to foot end, 
it paid £Um in April for 
Proti meter, the mristare meter 

mannfflr-tnr tr r. 


• comment 

Bowthorpe has been steadily 
increasing its profits for same 
years now but these figures stiU 
managed to exceed expectations 
and the shares closed op 25p at 
570p. The performance was all 
the more creditable, if foe weak- 
ness in the US electronics 
market (22 per cent of pro- 
tax profits) and foe adverse 
effect of currency movements is 
considered. There were also 
problems in Japan and in three 
s m all British companies. How- 
ever, Bowthorpe is by now so 
diversified that it would take 
quite a major combination of 
adverse factors to unsettle it. A 
question mark remains over foe 
extent to which further margin 
improvements can be squeezed 
out of the core businesses (the 
return on sales was up from 
16JL per cent to 172 per cent 
this time). Perhaps foe move 
into instrumentation will give 
foe margins a boost In any case, 
assumlmr nre-tax profits of 
£282m for foe full year, foe 
prospective multiple of 162 
seems to Indicate that the 
market is confident about foe 
long term growth prospects. 


surge towards £7m 


BY PAU, CHBSEKIGHT 

London and Edinburgh Trot, 
foe fast expanding property 
company, yesterday satisfied 
market expectations by more 
t han doubling its interim pre- 
tax profits to £62m and giving 
a mu + Hf promise of better 
ttitng a to come in the second 

The interim dividend is again 
3p a Share, hot effectively a 20 
per cent Increase when adjust- 
ing for a scrip. Total payment 
for 1985 was 625p. 

The share price rose quickly 
to 665p as the results were 
a nn ounced, but then ran into 
profit-taking before settling 
back at Its overnight level of 

66 First half 1986 profit com- 
pared with £32 6m last time. 

Mr John Beckwith, chairman, 
made foe guarded prediction 
that results in foe second half 
would be satisfactory— foe com- 
pany was prevented from 
nuWng a profits forecast by 
virtue of its offer to take a 
stake in KeDock Trust; the 
recourse factoring company. 

But LET and Balfour Beatty, 
the Jakd owners, were planning 


to offer for sale, probably in 
November, 40 per cent of foe i 
equity in London and Metro- 
politan Estates. This could 
provide LET with an extra- 1 
ordinary capital gain of I 

This, plus higher retained ! 
profits, would substantially 
strengt hen LET’S balance sheet, 
leaving it with shareholders' 
foods of around £70m and net 
debt of about £80m. 

The second **»Tf should see 
a continuation in foe trend of 
hig he r revenue from develop- 
ments that was clearly evident 
in foe first 

Although there was a sub- 
stantial increase in LET’S net 
rental income to £ 1.08m during 
foe first half, against £598,000. 
the basic cause of foe increased 
profits was a return from office 
developments in Paris, foe City 
of London and Reading — some 
£5m in alL 

Net profits were £52m 
(£2.4m). Earnings per share, 
diluted, were 18Jp, against 
102p in foe first six months 
of 1985 and 25. 3p for foe foil 
year. 


Select Appointments for 
USM with £8m value 


Falcon sells tool offshoots 
to Newship for £3m 


BY ALICE RAWSTHORN 

Select Appointmeids, a re- 
cruitment consultancy, has 
announced pi«*»« to go public 
on the Unlisted Securities Mar- 
ket in April next year. The 
flotation will value the company 
at around 

The company was formed in 
i«t»> i pfl y after securing «"»"<** 
from the Government’s Business 
Expansion Scheme. It then 
operated one recruitment 
agency in Crawley, Sussex. 
Since then the company has 
H nflt up a chain of 25 » g»wrip^ 
all over foe south and south 
east of England. 

Select bought itself out of the 
BES in March, becoming the 
first company to do so, in order 
to prepare for its USM flotation 
and to expand overseas. The 
capital raised by the flotation, 
which will he sponsored by 
stockbrokers, KLeinwort Grieve- 
son, win be used to dwanew the 
acquisition of a recruitment 

consultancy in New York. 

?- Wie want - . to expand into 
other countries, and the pro- 


ceeds of foe flotation will give 
us the opportunity to start by 
moving into the US,” said Mr 
Robert Klapp, Select’s chairman 
and managing director. “We 
are also keen to expand in the 
UK by acquiring niche recruit- 
ment conwl lanriefc 1 * 

Select operated at a loss in 
its first year of business but has 
since moved Into profit. In foe 
current year to April 5, foe 
company is expected to produce 
pre-tax profits of £800,000 on 
turnover of £10ni. 

Booth Industries 

Shares in Booth Industries, 
stru c tu ral engineer, rose 45p to 
140p yesterday after foe com- 
pany said it was not aware of 
any new developments to ex- 
plain recent price increases. 
Yesterday's rise meant that foe 
share price had virtually 
doubled since September 26 
when it stood at 76p. At 14Sp 
the gro up is. capitalised at 


BY MIKE SMITH 

Falcon Industries, building, 
tools and engineering group, is 
selling its Jenks and Cattell 
and Bnrgon and Ball garden 
tool subsidiaries for about JESm 
to Newahlp Industries, private 
holding group, which 
specialises in turning round 
companies. 

Falcon has been looking for 
a buyer lor the offshoots for 
some time as part of the re- 
organisation under Mr Michael 
Hindmarch, its new ch»iimaTi 
and managing director. In the 
six months to June 80 1986 
operating profits for Jenks fell 
from £848,000 to £139200 and 
Burgon suffered a £95,000 
downturn to losses of £72200. 

nil- Hindma rch mM it dH 
not have the management or 
cash resources to put right the 
companies. 

Last December it agreed to 
sell the companies for £5.1 5m 
to Spear and Jackson, garden 
: tool manufacturer, but the deal 
fell through when Spear lost 
its battle against a takeover bp 


MORGAN GRENFELL 

Good performance 
across the Group 


6 months to 
3q£J86 
£,000 


6 months to 
3a&8s<— 

£,000 


Profit before taxation 51,191 34,051 

Profit after tax and minorities 33,345 19,961 

Earnings per ordinary share 28.0p 17.8p 


12 months to 
3ui8s 
SLpoo 

68,821 

41,525 

36.0p 


Extractjrom the interim report of the 

These results, which exceed the profit 
forecast made in connection with the listing 
of die Company's shares on The Stock 
Exchange earlier this year, reflect a high 


and a good performance overall from the 
other activities of die Group. The 
cont ribution from banking and international 
capital market operations was ahead of our 
expectations; in particular, Morgan Grenfell & 
Co. Limited lead managed a significant 
number of new issues miring the period in 
the Euro-sterling market The results of our 
investment management operations were also 
well ahead of budget as were those of our 
overseas subsidiaries.. . 

Considerable progress has been made 
during the period in developing our 
integrated securities business. Full ownership 
of Finchin Denny & Co. and Fember & Boyle 
was acquired in April 19^ Morgan Grenfell 
Securities having become a member of Tbe 
Stock Exchange in March. Following a 


Chairman , Lord Catto: 

significant recruitment programme, research 
teams covering the major sectors of the equity- 
market are now in place together with an 
experienced sales team. All our securities staff 
are now based in new offices at 2o Finsbury 
Qrcus in readiness for the commencement of 
dual capacity trading after 27th October. 


La June of this year the Group’s capital 
base was increased substantially by the raising 
of £154 million (net of expenses) of new 
equity capital. The capital base was further 


strengthened in August ly die issue of $2oo 
million of primazy capital in die form of 
undated floating rate notes and our total 
capital resources now e x ceed £590 million# 
The consolidated balance sheet includes 
trading balances attributable to our enlarged 
securities business. 

The Board continues to have confidence 
in the outcome for 1986 as a whole and has 
approved the payment of an interim dividend 
of £ TO per share payable on 2ist November 


r share payable on 2istNovember 
; of record on 23rd October, 1986. 


MORGAN 

GRENFELL 

GROUP ELC 

23 Great "Winchester Street, London EC2P 2AX 


James Neill WnitHng *. 

Yesterday Falcon's Shares 
rose 5p to 44p. 

The price was £2. 73m below 
the companies’ book value. 
Falcon wrote off about £lm of 
foe amount in last year’s 
accounts and foe rest be 
written off this year, 

Mr ffwirimait-it said the sale, 
which follows that of various 
properties and Kestrel 
Fasteners, meant that foe 
group’s reorganisation was 
almost complete. 

“We are left with a group 
in which we have confidence,” 
he said, “We are looking for 
co nsiderab le improvement in 
this year’s figures.” 

Under the deal, which is sub- 
ject to shareholders’ approval. 
Falcon will pay off £3m of foe 
companies £8m debts. The 
exact proceeds depend on foe 
valuation of assets on com- 
pletion. 

City grove 
to join USM 

By Alice Rowrthorn 

City grove, a retail property 
developer which specialises in 
out-of-town “retail park” de- 
velopments, is joining foe Un- 
listed Securities Market in a 
placing of shares which capi- 
talises the company at £6-9m. 

The company procures, plans 
and develops retail parks— that 
is out-of-town shopping centaes 
— and then puts together 
groups of retailers to fiU foe 
parks. 

1= foe current fin a n cial year 
dtygrove has completed, or ex- 
pects to complete, nine retail 
parks and has begun construc- 
tion work on five more parks. 
In foe next financial year, to 
November 80 1987, it expects 
to develop 500,000 sq ft of re- 
tail park space. 

In the current financial year 
foe board anticipates pretax 
profits of £625,000 on turnover 
of £12m. 

In foe placing— sponsored 
jointly by foe merc han t bank. 
Hill Samuel, and stockbroker. 
Wood Mackenzie — City grove 
will release 3m ordinary shares 
or 432 per cent of its equity, at 
! 100p a share producing a pros- 
pective p/ft of 142. 

The flotation will produce 
£L5m to be invested in the 
company. 


CJUMIIM CO-OPERATIVE 
CREDIT SOCIETY LIMITED 

USS90400J000 

Revolving Underwriting Facility 
Due 1990 
(Series 4) 

Notice If hereby given that for 
the one month interest period 
from the 8th October, 1986 to 
the 10th November, 1986 the 
following will apply: 

(1) Rate of interest 
6.10% pa 

(2) Interest amount 
USSL79523 per USS500/100 
nominal 

(3) Interest payment date 
10th November, 1986 

MERRILL LYNCH 
OflBRNATIONAL BANK LIU 
Agent Bank 


Halifax Budding 
Society 

floating Hate Loap Notes 1992 

For die three month period fitxn 
7 October, 1 966 1» 7] Binary, 1987. 

the Noms will hear irniHtK the 
of 10% per cent per imam. 
The Coapon amount per SSfiOO 
Note wiD be £137.84, payable 
on 7 JuHiary, 1987. 
MorpnGnafiH 
A Col Limited 

. Agent Sank > 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

77w advertisement 1$ Issued In oompStneo with th* requlmmnts of thoCouneS of The Stodf 
Exctumge. Application has bom mad* to the Council of The Stock Exchange for the 
undamaotfaned Stock to be admitted to the Official List- 



Water Company 

( In corporated In England on IWt Mk IBBI by the Soum Essex Waterworks Act, 1861, the name of the 
Company being changed on 1st JtSjt 1070 by the Essex Water Order 1970). 

OFFER FOR SALE BY TENDER OF 
£5,000,000 

896 per cent. Redeemable Preference Stock, 1993 

(which will mature tor redemption at par on 31st December 1993) 

Minimum Price of Issue £100 per £100 of Stock 

yiekBng at that prfee, together with the associated tax credit at the eunant rate, £12.147 par cent. 
Tttte Stock la an InvMimant authorised by Section loilhaTruatM Investments Act, 1961 and by paragraph 

10 (aa amended in ha appfleatian to tha Company) of Part II of the First Schedule thereto. 

The preferential dividenda on this Stock, which wiB rank for dividends with the existing Preference St ocka, 
w9 be at the rale of 8tt per cent per annum wtthout deduction of tax. Under the imputation tax system, the 
associated tax credit, at the current rato of Advance Corporation Tax (“/nets of the distribution), is equal to 
a rate of 3.522 per cent par annum. 

Tenders for the Stock must be made on the Form of Tender euppHed with the Listing Particulars 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for and sent 
in s seeled envelope to Ernst & Whlnnes 7th Boor, Sun Alliance House, 50 Fenchurch Street. London 
EC3M 3<JY marked “Ibnder for Essex Wtoer Stock*’ so as to be received not Mer than 11a.m. on Thursday; 
18th October, 1986. The balance at the purchase money win be payable on or before Toes day; 23rd 
December; wee. 


during normal business hours from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

National Westminster Bank PLC, 

P.O. Box 12, National Westminster House, 6, High Street, Chelmsford, Essex CM1 1BL 
and from the Company's principal office. 

Hall Street. Chelmsford. Essex CM2 0HH. 

8th October, 1986 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

This advortfsement to issued fncomptiance with the requirements of the Council of The Stock 
Exchange. Application has been made to the Council of The Stock Exchange for the 
undermentioned Stock to be admitted to the Official UsL 

Portsmouth 
Water Company 

(Incorpo rat ed hi England on 13th July 057 by the Borough of Portsmouth WOerworhaAct 1857) 

OFFER FOR SALE BY TENDER OF 

£1,250,000 

SVa per cent. Redeemable Preference Stock, 1996 

(which will mature for redemption at par on 31st December, 1996) 

. Minimum Price of Issue £100 per £100 of Stock 

y i eld kiB at the* price, together with the asa o clatad tax credit at the current rate, £12323 per cent. 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 and by 
paragraph fO (ss amended in Its application to the Company) of Part ti of the First Schedule thereto. 

The preferential dividends on this Stock, which wKf rank for dividends with the existing Preference 
Stocks, will be at the rate of 8** per cent per annum without deduction of tax. Under the imputation tax 
system, the associated tax credit, at the current rate of Advance Corporation Tax P/nsts of the 
distribution), is equal to a rate of 3^73 per cent per annum. 

T hndfototortto Stock mast be made on the FonoofTbndecauppBsd with the UsttnoPartfouiara 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for and 

sent In eaaaled envelope to Lloyds Bank Pic, Registrar's Dmiartment, Issue Section, PO Box 1000, 

11, Bishopsrmte, London EC2N 3LB marked “Tender for Portsmouth Water Stock” so as to be 


11, B i sho peg ete, London EC2N 3LB marked “Tender for Portsmouth Water Stock” so as to be 
received not nter than Tf run. on Tfsesday 16th October; 1986. The balance of the purchase money 
wfi 1 be payable on or before Thursday; 18th Dacembet; 1386. 

Copias of the Listing PartfeubM, on the terms of which alone Tenders wRI be considered, and 
Forma of Tender wil be avaBable, for collection only; during usual business hours today and 
tomorrow from the Company Announcements Office of^ The Stock Exchange, London EC2. Copies 


morrow from the Company Announcements Office ot The Stock Exchange, London EC2.Cbpte 
sy also be obtained during normal business hours from. — 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

Lloyds Bank Pic, 

Registrar’s Department, Issue Section, PO Box .1000, 11, Bishopegale, London EC2N 3LS. 

and 

4 , vtfest Street, Havant, Hants. P09 1PE 
and from the Company’s principal office, 

“Bro c k ham p to n Springs”, Wfest Street, Havant, Hants. P09 1LG. 

8 th October. 1986 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

ma advertisement Is issued hi compBanca with the requirements of the Council of The Stock 
Exchange. Application has been made to the Council of The Stock Exchange tor the 
undermentioned Stock to be admitted to the Official List. 

Tendring Hundred 
Waterworks Company 

(Incorpa r sted In England by the Tendring Hundred Waterworks Act, 1884) 

OFFER FOR SALE BY TENDER OF 

£1,500,000 

8 3 A per cent. Redeemable Preference Stock, 1996 

(which wffl mature for redemption at par on 28th November, 1996) 

Minimum Price of Issue £100 per £100 of Stock 

ylekflng at that price, together with the ass oc ia ted tax credit at the current rets, £12223 percent 


ISili# 


This Slock is an investment authorised by Section 1 of Iha^ Trustee Investments Act, 1981 and by paragraph 
10 (as amended in its application to the Company) at Part ii at the First Schedule thereto. 

The preferential cfivfdwxte on thbStock, which wffl rankpanpsssu lor dMdends with 
Capital, wm be* the rate of Btt per cant, per annum without deduction of tax. Under the 
the as s ocia ted tax credit, at the current rate of Advance Corporation Tax (*frrsts of the 
to a rate of 3£73 per cent per annum, 

Ibndera for the Stock must be made on the F«m oflbnder supplied with the Listing Particulars 
and must b* accompanied by a deposit ot £fo per £100 nominal amount of Stock appUad tor and sent 
kiasaited envelope toDetoittsHasidns&Ssfts, New Issues Department, P.O. Bor 207, 128, Queen Victoria 
Strut, London EC4P 4JX rariwd ‘Tender for^ Tendring Hundred »«er Stock" so as to be received not 
htwthsnTf a.m. on Thursday; ttth October 1986. The balance of the purchase money wflt be payable 
on or before Tuesday; 25th Novambei, 1866. 

on the tarms of which alone Tbndere will ba considered, and Forms 
«on only; during usual business hows today and tomorrow horn 
the Company Announcements Office of The Stock Exchange, London EC2. Copies may also be obtained 
during normal bueineas hours from:— 


h 


I.G. INDEX 

FT for October 
12M-1460 (—7) 
Tel: 91-826 5699 


Seymour, Pierce & Co., 

ID, Old Jewry; London EC2R 8EA. 

Deloitte Haskins & Sells, 

New Issues Department, P.O. Box 207, 128. Queen Victoria Street, London EC4P 4JX 
Barclays Bank PLC, 

4, High Street, Mannfngtree, Essex COII 1AF 

and from the Company's principal office. 

MU HID, Mlstley, Manningtree, Essex COil 2AZ. 

8 th October. 1986 
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This advertisement b c 



C V D Incorporated 

(lacoiporatcd with limited liability under the laws of die Stale of Delaware, USA) 

Introduction to the Official List 
Sponsored by Phillips & Drew 


Share Capital 


Authorised 

$160,000 


in shares of Common Stock of par value $0.01 
each 


Issued and 
Fu 

SI 


Ite Company is a major producer of materials made by the chemical vapour depoation (CVD) process. 
These n mmi'flk, having numerous military and coommcvd applications, arc used as lAwltd windows, 

1 •=-—*— — use in guidance systems of missiles and 

~ L " J ~ use® high-power iasen for 


TBC company IS a major producer or uwiciuua luaub uj li 
T hese having numerous military and commerce 

tenses and other optical elements. Military applications it 
thermal hiring systems of airemft end tanks. Commercial i 

K _T .. mnlrlmA QC VimI] QC ntf in VTf 


utraviU K opictua vr ouumi uuu -tp-" ■ . ” " * ^ L ” 

ctziceiy or industrial welding, as well as use in weather satellites, infra-red scanners and burglar 

The Company also performs contract research and development on advanced maicriah for 

<^ ii fiinmani companies and U.S. Government agencies. 

.Application has been made to the Council of The Stock Exchange for the admission of the whole of die 
issued share capital of the Company, currently dealt in in the Unlisted Securities Market, to the Official 
Ti.r it is expected that die Company’s share capital will be admitted to the Official list on 10th October, 
1986 and that de y im gs wffl commence on the Official list on 13lh October, 1986. Details relating to the 
above shares area variable in the statistical services of Extel Statistical Services Limited. Copies of the listing 
particulars may be obtained during usual business hours on any weekday (Saturdays and public holidays are 
qaocp Iffiri) np M ftiHnriing 23n« Dfloher, 1986 from: — 

Company Announcements Office 
The Stock Exchange 


CVD Incorporated 
IBS New Boston Street 
Woburn 

Massachusetts 01801 


Phillips & Drew 
120Moorgate 
Loudon 
EC2M6XP 


5 Stock Exchange 
orton Street 
1EC2P2BT 


(8th-10th October inclusive only) 


8th October, 1986 


Ravensbouroe "Registration Services Limited 
Bourne House 
34 Beckenham Road 
Beckenham 
Kent BR3 4TU 


Financial Times Wednesday October 8 1986 

UK COMPANY NEWS 


farther 


NOTICE OF REDEMPTION 
Tb the Holders of 


International Standard Electric Corporation 

6%% Convertible Sinking .Fund Debentures due 1989 


(Convertible on and a fter M ay 15, 1970 into 
Common Stock of ITT Corporation) 

NOTICE IS HEREBY GIVEN, that pursuant to the terms of the Indenture dated as of November 1, 1968 (the “Indenture”), between International Standard 
Electric Corporation (the “Company”) and Bankers Trust Company, as Trustee (the "Dmstee”Xi) $1,250,000 principal amount of the Company’s 6M% Convertible 
Sinking Fund Debentures Due 1889 (the “Debentures") have been railed for redemption through the operation of the mandatory Sinking Fund on November 1, 
1986 pursuant to Section 3.02 of the Indenture at 100% of the principal amount thereof (the “Redemption Price”). and(ii)an additional $1,260,000 principal amount 
of the Debentures have been called for redemption through the operation of the optional Sinking Fond on November 1, 1986 pursuant to Section 3.02 of the 
Indenture, also at 100% of the principal amount thereof (the “Redemption Price”)* 

On November 1, 1986, the Redemption Price will become due and payable upon all Debentures, payment of regular interest on the coupons will be made in the usual 
manner and all future interest thereon shall cease to accrue on and after said date. All Debentures, together with all couponsappertaimngtheretomaturingafter 
November 1, 1986, are to be surrendered for payment of the redemption price at the main offices of any one of 1) Bankers Trust Company in London, 2) Bankers 
Trust Company in Paris, 3) Hollandache Bank U me, N.V. in Amsterdam, 4) Societe Generate de Banque S A* in Brussels, 5) Dresdner Bank Aktiengesellschaft in 
Frankfurt 6) Banque Generate du Luxembourg SJL in Luxembourg, 7) Banca Nazionaledel Lavoro in Milan, and 8) The Corporate Trust Office of Bankers Trust 
Company In the Borough of Manhattan, _The City of New York; provided, however, that if Debentures are surrendered in the City of New York, certain 
certifications or information may be required in order to obtain relief or exemption from U.S. withholding taxes. 

The following certificate numbers of Debentures are to be redeemed in whole for $1,000 principal amount: 


Comap, supplier of IBM lifted from 0.6p to 0.75p. net increase of fl5mto &0Sm notereesy 

computer equipment, boosted Mr Schneider sadd that since December 31 1985. Some in the City, but Comcap nasiong 

interim pretax profits by 39 Comcap continued in be a truly £400,000 of profit had been had a reputation for conaervar 
per cent to £3,05m for the European company with 82 per derived from actual realisations tive accounting poueles ss n 
period to June 30 1966. This cent of turnover and 60 per of the residual value of equip- allows residual values to conns 
is compared with ffs . s b n which cent of profits before tax bring meet In the portfolio daring the through the bottom line oniy 
was restated to include results derived from Denmark, France period, compared with £100,000 when they are realised. Comcap 
on a merger basis of Aurit Germany, Holland and Switzer- last time. Hie directors has recently benefited from a 
Services, acquired on December land. The strengh of the Euro- anticipated that the current greater emph a s is on peripherals 

31 3985. pean currencies in the period portfolio would realise as adds- which tend to retain their 

Mr Ernst Schneider, chair- contributed £170,000 of addl- tional aim profit over the next values longer than mainframe* 
man, said that the second half tional profit compared with the four to five years. However, the group is astute 

of the year normally expert- corresponding period of 3985. The Summit Group, recently- enough to realise that a spot of 
enced a higher level of a ct ivi ty He added that since June <30 formed subsidiary specialising diversification would help 
and the directors were there bad been a further drama- fo asset baaed financing and distance it from the tribulations 
confident of further progress for tic weakening of sterling property services and develop- of the computes: industry and, it 

the fun year. Profits for 1985 The mix of the group’s com- xaertt, made steady progress is therefore developing its 
totalled £5.19m. pxxter business remained very throughout the period, the chair- property portfolio. As a leasing 

Turnover for the six mouths satisfactory with 78 per cent of stated, white arrangements company it feels at home with 
amounted to £33.06m, against turnover being represented by relating to the Interest in a AS the fancy fbotwork needed to 
£2&3m. a 31 per cent increase, cash - ’aerating foil payout acre property development site exploit the opportunities for 
Gross profits were £5£7m leases ana outright ala. A® in the London Docklands Enter- developments in Enterprise 
(£Lllm) giving higher margins a result roe- dlrertore had been pyjse Zone, the Brunei Centre, Zones. For the full year, pro- 
of 17.6 per cent, compared able to finance i nternally t he were progressing well with a tax profits of £7 -5m look 
with 1&24 per cent major part of its investment ta ^jew to construction commenc- achievable, winch, after only an 

After tax of £325,000 operating leases. tag by the end of November. u ^ charge leaves 

(£304.000) earnings were given The original cost of the + . __ __ nT ^,m an rifnp 

as ll_78p <&96p) per 5p share group’s portfolio of leased com- • comment the shares on an undemanding 

while the interim dividend is puter equipment had shown a Computer leasing companies are prospective p/e of u. 

Shaw loss slows Lamont profit growth 

tjwiwirf WnMhig n, Ulster’s £118,000 Incurred by Shaw at Moygashel (apparel and £4.62m profits. Stilted flisthalf 
fast-growing tactile mamtfac- Carpets, since its acquisition at forntabtag fabrics) caused by earnings per lQp share were 
turing, property and engineer- the end of April, 1986. Tirol nd- disappointing spring sales of 799p (7.65p). iinn 

lug group, raised pre-tax profits tag Shaw, the profit advance apparel fashion fabrics. Tax charge was £469,000 

by 16 'per cent iroin au-o^a. -u would have been 33 per cent Tbe I ? trod ^S 11 °fj , a , pew (£373,000) and after mmoritira 
fiUSm for the fix* half of Sir Desmond Lorimer, the 

iooa ■fan.mmr __ n e ___ i TT T„ L.’. nmTT however, together into a strong £215,000 this tune, attributable 

1986. T urn over was up 9.5 per . c h airma n , said the overall j^nge incorporating coloured profits were slightly lower at 

cent to £27. 08m. improvement could have been woven fabrics, was already £i.46m a gains t £1.51m. The 

The result included lasses of better but for a difficult time haring a favourable impact ^airm an said the extraordinary 

— ■ — — — — — 1 with an increased level of sales. i tem referred to expemfiture 

Sir Desmond said prospects foT incurred in connection with 
both the short and long term jessed property and was the 
were good. subject of a claim which should 

He reported that toe flow of result in its complete recovery, 
losses ri Shaw had been other than this item, property 
arrested and he looked forward Kart continued its steady con- 
to a satisfactory contribution ^fbution to group profits, 
from this source for toe second Y am production at William 

Ross bad been maintained and 
carpet actavnti es had been very the demand for toe synthetic 

yarns of B. H. McOeery had 
boota reflected a keen tateren WT ,rtnn«i at a high level with 

designs thQ result impact on profit 
LS^onttaued to look for Jg**™™^* 

Sir Desmond said the second Enginee r ing and computing 
half was already justifying toe bad both made satisfactory con- 
confidence expressed in his trfbutions, although the benefit 
anwimi statement Accordingly, from the substantial inv estme nt 
the interim dividend is being in the development of software 
lifted 25 per cent from L2p to for main-frame ma n u f actures in 
l_ 5 n ne t. on increased capital toe tJS had been slow to 
—last year’s total was 45p on materialise. 1 
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1114 

1544 

1872 

2144 

2592 

4396 

4649 

5244 


6466 

8282 

9819 

10223 

10S81 

11025 

11791 

12428 

15282 

17275 

17597 

18396 

18772 

19660 

13 

563 

1118 

1548 

1874 

2145 

2596 

4397 

4653 

5245 

5807 

6480 

8307 

9621 

10225 

10587 

110 28 

11795 

12435 

15511 

17280 

17601 

16387 

18774 

19660 

1* 

572 

1119 

1548 

1875 

2147 

2599 

4406 

4655 

5247 

5860 

-6506 

8321 

9623 

10227 

10589 

11028 

11802 

12438 

15515 

17263 

17812 

18399 

18778 

19681 

15 

673 

1134 

1550 

1877 

2149 


4407 

4656 

5249 

5875 

6508 

8376 


10229 

10593 

11030 

11806 

12442 

im 

17286 

17618. 

18400 

18778 

19682 

21 

575 

1136 

1562 

1879 

2150 

2610 

4408 

4667 

PFg 

5876 

fflMW 

8394 

9627 

10231 

10595 

11032 

11809 

12445 

17289 

17621 

18401 

18780 

19663 

22 

606 

1137 

1 S 

1881 

2151 

2614 

4418 

4669 

5253 

5877 

6694 

8467 


10237 

10597 

11034 

11812 

124S5 


17292 

17843 

18402 

18782 

1986* 

24 

611 

1140 

1884 

2152 


4421 

4671 

5256 

5897 

6702 

8490 

9831 

-10239 

10599 

11036 

11813 

12456 


17850 

10403 

SS 

if.v.-j 

25 


1151 


1886 

2153 


4423 

4672 

5256 

6901 

6724 

8533 


10241 

10601 

11038 

11826 

12462 

15546 

17657 

18406 


26 

636 

1161 


2154 

2638 

4430 

4673 

5260 

5903 

6729 

8553 

9635 

10243 

10603 

11040 

11627 

12466 

15552 

17300 

17783 

18407 

18787 

19667 

27 

637 

1162 

1567 

1869 

2155 

2642 

4432 

4696 

5261 

5907 

6732 

8635 

9637 

10245 

10605 

11042 

11829 

12469 

15555 

17304 

17767 

18408 

18789 

19668 

30 

638 

1107 

1568 


2156 

2648 

4434 

4734 

5264 

5909 

8746 

8650 


10247 

10 007 

11044 

11847 

12472 

15559 

77309 

17772 

18410 

18791 

79669 

31 

641 

1169 

1570 

1095 

2158 

2872 

4441 

4736 

S26S 

5911 

6750 

0666 

9841 

10249 

10609 

11046 

11849 

12475 

15562 

17311 

17774 

18413 

18792 

19670 

32 

649 

1178 

1572 

1898 

2159 

2679 

4443 

4737 

5266 

5932 

6751 

6953 

9643 

10252 

10611 

11048 

11850 


15566 

17313 

17777 

18457 

18795 

19671 

41 

892 

1179 

1574 

1906 

2162 

2726 

4444 

4738 

5268 

5939 

6752 

8967 


10256 

10613 

11050 

11852 

16569 

17315 

177B1 

10479 

18798 

19672 

42 

693 

1180 

1577 

1911 

2163 

2733 

4446 

4740 

5270 

5944 

6755 

0996 

9647 

10258 

10615 

11052 

11864 

12513 

15807 

17318 

17784 

16460 

18797 

19673 

43 

696 

1182 

1585 

1914 

2165 

2736 

4447 

4741 

5272 

5847 

6780 

9018 

9649 

10260 

10617 

11064 

ness 

12510 

35662 

17320 

17790 

18482 

18861 

19674 

44 

697 

1183 

1586 

1917 

2166 

2758 

4448 

4743 

5Z74 

5050 

6774 

SOM 

9651 

10268 

10620 

11056 

11866 

12519 

15882 

17322 

17793 

18484 

18862 

19675 

45 

690 

1185 

1594 

1921 

2167 

2765 

4451 

4744 

5276 

5962 

6779 

9103 


10274 

10622 

11058 

11857 

12522 

15691 

17324 

17799 

18488 

18863 

19776 

51 

705 

1187 

1595 

1927 

2166 

2817 

4452 

4783 

5277 

5954 

6782 

9114 

9655 

10276 

10624 

11060 

11858 

12649 

15700 

17326 

17601 

18482 

18864 

19777 

53 

70S 

1168 

1598 

1939 

2170 

2833 

4453 

4813 

5279 

5958 

6783 

9101 

9857 

10278 

10626 

11062 

11860 

126S1 

15703 

17328 

17810 

16496 

1,- 

19778 

64 

708 

1191 

1600 

1941 

2173 

2840 

4455 

4816 

5281 

5960 

6766 

9189 

9859 

10260 

10628 

11064 

11862 

12731 

15707 

17330 

17811 

16497 

IeSj 

19779 

55 

709 

1193 

1604 

1944 

2174 

2847 

4457 

4021 

5282 

5962 

6790 

8201 

9870 

10287 

10630 

11068 

11064 

12734 

15738 

17332 

17817 

18500 

18867 

19780 

56 

766 

1196 

1606 

1946 

2175 

2884 

4456 

4822 

5288 

5964 

6814 

9213 

9682 

10289 

10632 

11068 

11065 

12737 

15782 

17334 

17820 

16501 

18870 

19781 

57 

767 

1200 

1608 

1948 

2176 

2887 

4460 

4836 

5290 

5673 

0628 

0236 

9698 

10290 

10634 

11095 

11866 

12740 

15772 

17337 

17822 

16502 

18871 

19782 

70 

768 

1201 

1610 

1949 

2178 

2824 

4462 

4853 

5291 

5968 

6837 

9303 

9901 

10294 

10636 

11097 

11868 

12743 

15819 

17340 

17831 

18503 

18872 

■19783 

74 

814 

1204 

1616 

1953 

2179 

2970 

4464 

4855 

5293 

6005 

6845 

9313 

9904 

10296 

10638 

11099 

11870 

12763 

158S5 

17342 

17834 

18506 

18873 

19784 

76 

816 

1205 

1617 

1954 

2163 

3023 

4466 

4800 

6297 

6022 

6855 

9355 


10298 

10640 

11101 

11872 

12786 

15874 

17344 

17838 

18510 

18875 

19785 

78 

818 

1214’ 

1619 

’1957 

2187 

3095 

4467 

4803 

5323 

6037 

6871 


9933 

10300 

10642 

11103 

11874 

12769 

15886 

17346 

17839 

16511 

19401 

19625 

79 

019 

1ZT6 

1621 

I960 

2193 

3129 

4468 

4864 

5325 

6038 

6874 

9390 

9935 

10322 

10644 

11105 

11876 

12773 

15956 

17348 

17883 

18513 

19402 

19626 

83 

823 

1218 

1623 

1966 

2196 

3191 

4470 

4866 

5339 

6048 

6875 

9408 

9937 

10331 

10645 

11108 

11110 

11678 

12777 

15980 

17350 

17864 

16520 

19403 

19627 

84 

824 

1219 

1625 

1977 

2199 

3198 

4472 

4870 

5342 

6049 

6879 

8443 

9939 

10333 

10647 

11880 

12780 

1S964 

17352 

17865 

18521 

19404 

1BBSB 

86 

826 

1227 

1628 

I960 

2208 

3199 

4475 

4872 

5343 

6054 

6883 

9451 

9941 

10335 

10649 

11127 

11881 

12786 

15969 

17355 

17889 

18522 

19405 

19829 

80 

820 

1228 

1629 

1983 

2210 

3202 

4476 

4888 

5347 

6057 

6887 

9453 

8043 

10337 

10651 

11129 

11682 

1 2701 

15972 

17357 

17885 

18560 

19409 

19630 

98 

829 

1229 

1635 

1986 

2213 

3206 

4486 

4891 

5348 

6056 

8886 

9469 

9950 

10339 

10653 

11144 

11884 

12795 

15975 

17380 

17887 

18553 

19410 

19831 

102 

832 

1232 

1640 

1990 

2220 

3211 

4489 

4892 

5350 

6061 

6801 

9472 

9960 

.10341 

10685 

11160 

11886 

12802 

1S978 

17362 

17888 

18557 

19417 

19832 

103 

833 

1234 

1642 

1996 


3212 

4494 

4894 

5352 

6063 

6906 

9474 

9970 

10343 

10687 

11203 

11903 

12804 

15979 

17384 

17889 

18562 

19418 

19633 

104 

834 

1236 

1644 


2239 

3214 

4496 

4896 

5355 

6065 

6910 

9496 

9972 

10345 

10689 

11205 

11974 

12808 

15997 

17370 

17903 

16563 

1941 B 

19834 

105 

837 

1237 

1652 

2010 

2242 

SUM 

4497 

4896 

5357 

0069 

0919 

9499 

8974 

10347 

10691 

11223 

11977 

12012 

16036 

17374 

18002 

18565 

19422 

19635 

106 

838 

1240 

1653 

2018 

2245 

3232 

4499 

4899 

5359 

6077 

BB8 

9513 

9976 

10349 

10692 

11225 

11980 

12817 

16043 

17376 

18004 

18567 

19423 

19636 

107 

841 

1243 

1665 

2021 

2248 

3435. 

4500 

4964 

5380 

6076 

KPpQ 

9515 

9978 

10362 

10694 

11227 

11983 

12821 

16047 

17378 

18006 

18668 

19424 

19637 

125 

842 

1244 

1667 

2024 

2251 

3479 

4501 

4966 

5363 

6060 

6946 

9517 


10364 

10696 

11237 

11985 

12825 

18087 

17380 

18007 

18571 

19542 

19838 

120 

043 

1246 

1679 

2025 

2254 

3480 

4502 

4868 

5364 

6087 

SMS 

9520 

S997 

10366 

10897 

11239 

11891 

12831 

16343 

17382 

ISO 00 

10574 

18544 

19839 

127 

887 

1248 

1680 

2027 

2258 

3481 

4505 

4969 

5367 

6091 


9530 

9999 

10387 

10699 

11243 

11993 

12835 

16346 

17384 

18010 

16582 

19645 

19840 

128 

871 

1257 

1683 

2028 

2278 

3602 

4508 

4972 

5369 

6093 

ESI 

9533 

10011 

10369 

10701 

11245 

11995 

12840 

16249 

17386 

18011 

18800 

19546 

19641 

129 

872 

1259 

1687 

2030 

2282 

3603 

4510 

4987 

5406 

6097 

6973 

9535 

10013 

10371 

10702 

11269 

12008 

12843 

16252 

17388 

18013 

18802 

19548 

19642 

131 

874 

1260 

1669 

2031 

2288 

3604 

4512 

4969 

5407 

6100 

7004 

9637 

10036 

10385 

10706 

11271 

12027 

12848 

16256 

17397 

18015 

18804 

19549 

19643 

132 

878 

1263 

1696 

2033 

2290 

3606 

4514 

4991 

5409 

6104 

7006 

9539 

10038 

10387 

10708 

11273 

12073 

12852 

16259 

17399 

18021 

18809 

19551 

19044 

141 

899 

1266 

1698 

2036 

2293 

3697 

4515 

4999 

5411 

61 OS 

7014 

9541 

10042 

10389 

10710 

11275 

12075 

12856 

16306 

17400 

18023 

16814 

19552 

19645 

154 

900 

1267 

1700 

2036 

2306 

3696 

4520 

5001 

5471 

6108 

7028 

9543 

10044 

10400 

10712 

11279 

12092 

12B60 

18308 

17401 

18026 

18618 

19553 

19846 

157 

902 

1306 

1702 

2038 

2336 

3784 

4521 

3003 

5472 

6110 

7033 

9545 

10049 

10402 

10714 

11281 

12095 

12863 

16311 

17403 

18027 

18625 

19564 

10847 

158 

SOS 

1313 

1704 

2041 

2339 

37S5 

4533 

5055 

5473 

0114 

7036 

9547 

10051 

10404 

10713 

1128S 

12OS0 

12660 

16312 

17400 

18040 

18628 

19555 

198*8 

16* 

BOB 

1319 

1706 

2042 

2346 

3984 

4524 

5057 

5479 

6115 

7037 

9549 

10070 

10416 

10718 

11299 

12150 

12869 

16316 

17407 

18043 

18636 

19556 

19649 

165 

911 

1324 

1721 

2043 

2349 

3996 

4526 

5060 

5480 

6121 

7048 

9550 

10072 

10418 

10720 

41301 

12153 

12872 

16321 

17406 

18108 

18639 

19557 

196S0 

171 

913 

1325 

1722 

2044 

2360 

4008 

4529 

5061 

5509 

6124 

7047 

9553 

10074 

10420 

10722 

11311 

12158 

12875 

16347 

17410 

18109 

18641 

19558 

19651 

174 

915 

1328 

1728 

2045 

2361 

4085 

4530 

5063 

5510 

6134 

7051 

9555 

10076 

10422 

10724 

11312 

12168 

12878 

16351 

17411 

10113 

18642 

1BSS9 

79852 

175 

917 

1333 

1737 

2050 

2364 

4090 

4531 

5069 

5511 

6137 

7056 

9557 

10078 

10424 

10735 

11319 

12176 

12881 

16356 

17413 

18117 

18648 

19560 

19853 

17B 

919 

1335 

1738 

2051 

2372 

4143 

4533 

5084 

5541 

6140 

7096 

9559 

10080 

10426 

10740 

11321 

12179 

12884 

16572 

17415 

18118 

18652 

19561 

19854 

177 

920 

1338 

1740 

2053 

2374 

4144 

4534 

6102 

5542 

6143 

7100 


10062 

10428 

10742 

11325 

12182 

12887 

16575 

17416 

18121 

18801 

19576 

19655 

178 

921 

1344 

1743 

2054 

2376 

4173 

4538 

5100 

5543 

6144 

7103 

10068 

10430 

10786 

11327 

12190 

12891 

16576 

17417 

18130 

18664 

19577 

19656 

180 

S25 

1348 

1749 

2055 

2377 

4174 

4539 

5105 

5550 

6153 

7141 

8586 

10068 

10432 

10788 

11329 

12192 

12895 

16582 

17422 

18136 

18668 

1S578 

19657 


828 

1349 

1752 

2056 

2300 

4176 

4541 

5107 

5560 

6182 

7156 

9588 

10096 

10442 

10793 

11331 

12195 

12899 

16585 

17423 

18140 

18691 

19579 

19856 

til 

941 

13SS 

1753 

2057 

2383 

4177 

4544 

5109 

5592 

6186 

7161 

9599 

10100 

10444 

10796 

11333 

12207 

12903 

16589 

17424 

18141 

18692 

19580 


187 

943 

1382 

1760 

2059 

2388 

4184 

4550 

5111 

5597 

6189 

7207 

9603 

10102 

10446 

10798 

11335 

12216 

12907 

16685 

17420 

18143 

18696 

19581 

19880 

IBS 

944 

1378 

1761 

2060 

2390 

4204 

4552 

5113 

5602 

6196 

7213 

9806 

10124 

10448 

10800 

11337 

12219 

12910 

18742 

17427 

1B144 

18699 

19582 

19661 

241 

947 

1451 

1770 

2062 

2392 

4217 

4554 

5115 

5604 

6203 

7217 

sens 

10128 

10450 

10802 

11339 

12221 

12914 

18745 

17428 

18148 

18700 

19583 

19662 

242 

948 

1453 

1771 

2066 

2406 

4224 

4563 

5123 

5630 

6207 

7223 

9612 

10128 

10453 

10804 

11341 

12223 

13242 

18748 

17430 

18151 

18701 

19684 

19663 

.245 

953 

1458 

1775 

2069 

2423 

4232 

4564 

6125 

5641 

620Q 

7232 

9617 

10130 

10455 

10806 

11343 

12225 

13279 

16841 

17432 

16155 

18704 

19585 

19664 

p?l 

954 

1459 

1778 

2072 

2425 

4252 

4565 

5126 

5644 

6216 

7251 

9640 

10132 

104S7 

10608 

11345 

12227 

13370 

18646 

17434 

18157 

18706 

1962B 



857 

14S3 

1779 

2075 

2426 

4253 

4567 

5148 

56S3 

6219 

7263 

9642 

10143 

10459 

10810 

11347 

12230 

13396 

16847 

17437 

10158 

13706 

19627 

r-r'r’i 


958 

1484 

1781 

2076 

2432 

4257 

4569 

5150 

5872 

6220 

7272 

9646 

10146 

10460 

10812 

11349 

12232 

13433 

16850 

17439 

18173 

18707 

1962B 

19867 

300 

964 

1467 

1782 

2060 

2435 

4259 

4571 

5151 

5691 

6221 

7274 

9648 

10153 

10461 

10814 

11351 

12235 

13438 

16853 

17441 

18178 

18706 

19629 

19868 

301 

987 

1471 

1784 

2081 

2438 

4260 

4573 

5153 

5696 

6225 

7278 

9650 

10155 

10462 

10816 

11353 

12250 

13441 

16862 

17442 

181 79 

18709 

19630 


303 

1010 

1473 

1786 

2083 

2441 

4263 

4574 

5155 

5697 

6227 

7290 

9652 

10157 

10464 

10818 

11355 

12252 

13612 

16972 

17443 

18160 

18711 

19631 

19670 

305 

1011 

1475 

1790 

2084 

2443 

4265 

4577 

5150 

5714 

sootj 

7306 

9655 

10168 

10466 

10620 

11357 

12255 

14079 

16877 

17445 

1B181 

18713 

19632 

19871 

308 

1022 

1478 

1792 

2088 

2446 

4266 

4578 

5160 

5717 

6234 

7309 

9077 

10161 

10495 

10638 

11359 

12258 

14098 

18960 

17447 

18184 

18715 

19633 

19672 

309 

1024 

1480 

1794 

2068 

2449 

4267 

4560 

5162 

5716 

6240 

7311 

9679 

10163 

10498 

10640 

11381 

12261 

14160 

16986 

17460 

18187 

18719 

19634 

19873 

313 

1030 

1482 

1797 

2069 

2453 

4266 

4562 

5164 

5722 

6242 

7312 

9661 

10165 

10502 

10641 

11363 

12282 

14274 

18993 

17462 

10191 

18722 

19635 

1B674 

315 

1034 

1464 

1605 

2091 

2456 

4270 

4584 

5168 

57SO 

6302 

7314 

9683 

10167 

10504 

10843 

11365 

12284 

14311 

17161 

17465 

18195 

16723 

19638 

19876 

316 

1036 

1485 

1806 

2093 

2460 

4262 

4588 

5181 

5752 

6327 

7339 

9685 

10169 

10538 

10645 

11367 

12286 

14334 

17167 

17484 

18199 

18724 

19637 

19900 

318 

1039 

1486 

1808 

2094 

2463 

4284 

4588 

5183 

5758 

6354 

7342 

9687 

10171 

10540 

10847 

11389 

12289 

14361 

17169 

17485 

18200 

18725 

19638 

19901 

319 

1040 

1490 

1810 

2096 

2467 

4266 

4591 

5202 

5759 

6355 

7345 

9609 

10173 

10542 

10849 

11371 

12292 

14385 

.17171 

17491 

18356 

18726 


19902 

321 

1042 

1491 

1818 

2097 

2471 

4288 

4594 

5207 

5761 

6364 

7340 

9691 

1017S 

10544 

106S5 

11373 

12295 

14374 

17173 

17497 

10367 

18727 

19640 

19893 

324 

1044 

1493 

1817 

2099 

2475 

4290 

4596 

5209 

5762 

6380 

7348 

9693 

10179 

10646 

10685 

11375 

12298 

14410 

17176 

17510 

18358 

18730 

19641 

19604 

326 

1047 

1494 

1621 

2101 

2480 

4296 

4598 

5211 

5776 

6399 

7350 

9724 

10184 

10547 

10867 

11379 

12301 

14416 

17179 

17513 

18359 

18731 

19642 

19905 

32S 

1050 

1498 

1823 

2103 

2492 

4311 

4600 

S213 

5780 

6409 

7355 

9773 

10188 

10549 

10889 

11381 

12304 

14469 

17182 

17515 

18363 

18732 

19643 

19906 

423 

1051 

1489 

1825 

2104 

2495 

4312 

4602 

5214 

5782 

6417 

7357 

9776 

1D190 

10561 

10895 

11383 

12322 

14617 

17185 

17519 

18379 

18734 

18644 

19907 

424 

1052 

1502 

18Z7 

2105 

2504 

4313 

4603 

5219 

5785 

6416 

7366 

9783 

10192 

10653 

10697 

11385 

12325 

14521 

17190 

17521 

18371 

18735 

1964S 

19908 

<71 

1054 

1503 

1829 

2107 

2508 

4314 

4604 

5221 

57BB 

6422 

7374 

9765 

10184 

10555 

10699 

11387 

12380 

14561 

17194 

17524 

18373 

18736 

19646 

19909 

472 

1058 

1510 

1830 

2108 

2511 

4319 

4606 

5224 

5790 

6427 

7375 

S7S6 

10196 

10557 

10901 

11369 

12384 

14596 

17200 

175Z7 

16374 

18737 

19647 

19910 

474 

1060 

1512 

1842 

2109 

2515 

4320 

4608 

sm 

5792 

6439 

7552 

9797 

10198 

10559 

10903 

11391 

12387 

14631 

17204 

17529 

18379 

18746 

19648 

19911 

484 

1062 

1514 

1845 

2110 

2518 

4325 

4609 

5227 

5794 

6440 

7658 

9799 

10302 

10661 

10905 

11393 

12395 

14678 

17207 

17531 

18380 

18749 

19649 

19912 

486 

1064 

1518 

1848 

2115 

2544 

4330 

4611 

5229 

5797 

6446 

7775 

9801 

10207 

10563 

10907 

11396 

1239S 

14682 

17214 

17535 

1B381 

16750 

19650 

19913 

487 

1065 

1519 

1859 

2119 

2547 

4336 

<4612 

5230 

5799 

6449 

7803 

9803 

10209 

10565 

10809 

11387 

12402 

14750 

17216 

17538 

18382 

16751 

19651 

1 §§! 4 

19915 

501 

1071 

1520 

I860 

2121 

2550 

4342 

4813 

KVO 

5820 

6452 

7827 

9605 

10211 

10667 

10911 

11399 

124(5 

14914 

17223 

17541 

18383 

18754 

19652 

511 

1072 

1522 

1862 

2124 

2552 

4343 

4615 

5234 

5833 

645S 

7640 

9007 

10213 

10569 

10913 

1140* 

12409 

14919 

17230 

17560 

18386 

18781 

19653 

19916 

551 

1073 

1526 

1883 

2127 

2558 

4347 

4616 

5236 

5640 

6487 

7929 

6809 

10215 

10571 

10915 

11409 

12412 

15049 

17236 

17565 

18386 

1B7B4 

19654 

19917 

553 1096 1528 1665 

Conversion Eights 

2129 

2572 

4346 

4642 

5237 

5644 

6459 

7993 

9611 

10217 

10573 

10917 

31446 

12416 

15057 

17237 

17572 

18389 

18765 

19655 

19918 


The Debentures ore convertible into whole shares of Common Stock, par value $1.00 per share of ITT Corporation (“Common Stock”) through toe close of 
business on November 1, 19S6 at any of the above offices at the present adjusted conversion price of $58.35. No fractional share of Common Stock will be issued 
upon conversion. Instead, a cash payment for each fractional share will be made on the basis of the last reported sale price of the Common Stock on toe New York 
Stock Exchange on the day of conversion. Each $1,000 Debenture is convertible into 17 shares of Common Stock. Based on the dratagpriceof toe Common Stock 
on September 24, 1986, of $49 each $1,000 Debenture would convert into $833 worth of Common Stock. 

International Standard! Electric Corporation 
By: Bankers Trust Company, Trustee 


Clifford’s 
moves ahead 
despite poor 
cream sales 

Pre-tax profits ^S**®**; 
Dairies, 

butor of milk, dairy prodorta 
and groceries- r°se 
£L 81 m to £ 2-1 &n in the flwt 
half of 1986 on turnover of 
£44.83m compared wlib 
£41.11x0 for the corresponding 
parted of toe 

y jn iiw ff i from muK 
had been satisfactory, the 
directors stated, hel-ied by 
the increase ta retail prices 
In February. Host other areas 
of toe business were pert®?®- 
tag above, or in line with 
expectations, but cream mar- 
irttw remained disappointing 
and toe contribution from 
this product had been a 
matter for concern- 
Sales ef the new yogurt- 
based complete meals for 
glimmers tad begun some- 
what slowly, but contribution 
from fruit juice and fruit 
drinks had been very good 
and turnover and profit of 
Morton Foods, acquired tax 
March 1986, were well ahead 
of budget " -- 

In May the company raised 
t fsm through a rights issue 
which was well received with 
over 95 per cent taken up. 
initially the proceeds had 
reduced borrowings and the 
Interest charge should be 
correspondingly lower in the 
second half year. 

Operating profit for the 
half year was €2Jvfan 
(£2.17m) with associated com- 
panies adding £83,006 
(£59,000). Tax takes £826,600 
(£812.000) and there is an 
extraordinary credit, after 
tax; of £25,000 (£116,000) 
representing profits on dis- 
posal of property. 

ginisn per share 
increased to I6-Sp <7.84p 
adjusted) and the interim 
dividend Is raised from 2£p 
to 3p per share. 

Mr Ion Pasfield. who was 
toe director responsible for 
QHford’s Dairy Products and 
Cool Country divisions, has 
left toe company in a 
reorganisation of major res- 
ponsibilities within those bust- 
noses. 


Ash & Lacy slowdown warning 


.. Ash & lacy, maker M .per- 
forated metal, steel . cladding 
and • gaivanizers* yesterday 
reported a 30 per cent rise in 
interim profits, but printed out 
that with trade still very com- 
petitive, foil year results would 
be around the same level as ta 
1985. 

On a reduced turnover of 
£1 6.77m (£17 .82m) pre-tax 
profits for the half year to June 
27, 1986, roue from £U9m to 
£L42m, Earnings per 25p share 
were 2L3p higher at 179p and 
the interim dividend is stepped 
up from lOp to lip— last year’s 
final payment was 10 - 25 p on 
£3.0 lm profits. 

Mr Fane Vernon, the chair- 
man, said yesterday that toe 
group was again building up a 
strong cash position and this 
continued to provide funds for 
future investments. 

In addition to its plans for 
organic growth in present activi- 
ties, toe group had decided to 
commit more of its financial 
resources ta the expansion of 
its base by the acquisition of 
suitable companies. But Mr 
Vernon said that although this 
search was now proceeding, the 
process might take some time. 

He said the board was re- 
solved to resume the growth 
that toe group achieved 
throughout the recession, but 
which had been inhibited ta 


toe last three years by an. in- 
evitable decline ta profits from 
Ash 9c Lacy Steel Products. 
This followed toe expiry of 
some of the patent rights of the 
Flodad product and t he o ver- 
crowding of the industry by 
new entrants. 

Ash & Lacy Steel Products 
was having to contend, with a 
serious lack of demand and 
considerable over-capacity in its 
industry, Mr Vernon explained 


However, toe further foil in 
profits here, was more than off- 
set in toe half year by good 
performances from Joseph Ash 
& Son and Ash & Lacy Per- 
forators. 

A further improvement had 
come from remedial action 
taken last year to eliminate 
losses and generate cash by 
closing Flospan and concentrat- 
ing the London galvanising 
production ta one works. 


BOARD MEETINGS 


TODAY 

lotwluw Anglo American Inurnment 
Trust. Berkeley Exploration end Produc- 
tion, Conrad, Datsearv, Dura Milt, 
Frank G. Gera*. Grampian Holdings. 
G reentrant:. Holt Lloyd, Johnston Group, 
PSM International. Spirax-Sarco, 
Tibbetts nd Britain. C. and W. Walkar. 

FZnate — Attwoods, Britannia Security, 
John Maunders, Sanderson Murray and 
Eldar. TSW — Television South Waal. 
FUTURE DATES 

Interims— 

Aberdeen Steak Houses Oct 10 

Brent Walkar Oct 14 


Goans Brothers — Oct SO 

Delyn Packaging Oct IS 

East Rand Gold and Uranium... Oct IS 

Fa mall Electronics ..... Oct 13 

Hunter Oct 10 

Lea Cooper - Oct 17 

Micro Focus ........................ Oct IB 

Rockwani ...... — . — ..... Oct IB 

Snowdon and Bridga ............ On 20 

HimC*— 

Cramphom .... Nov. 5 

Free State Coned. Gold Minaa Oct IS 
Orange Free State Invests. ... Oct IB 
Tay Ho mas . — .... — Oct 15 

Tod ........ — . — .. Oct 10 

Walkora Gold Mining ..... Oct 16 


Midland Marts 
£03m in 
profit midway 

Midland Marts Group, the 
USM quoted livestock 
auctioneer and estate agency 
business ta which Oyston Estate 
Agency has a controlling stake 
of some 91 per cent, yesterday, 
reported a pre-tax profit of 
£ 282,000 for the six months to 
August 1 1986. 

This compared with a loss 
of £19,000 for the same period 
of 1985 and a profit of £852,000 
ta the second half of last year. 
The company said yesterday 
that the result mainly reflected 
an improved performance from 
toe estate agency division. 

In July. Oyston, the UK’s 
largest privately owned estate 
agency business, an n ou n ced an 
agreed £6JSm cash offer for 
Midland Marts. Last month, 
however. It arid a 39.6 per cent 
stake to Royal Life Holdings, a 
subsidiary of Royal Insurance. 

Turnover for the half year 
rose from £ 2 . 0 Sm to £2.Sm and 
earrings per 25p share were 
4JJp (0.4 p). There is however, 
no interim dividend. Last year, 
an interim of lJ25p was followed 
by a 2.75p flnaL 
The interim figures showed a 
sharp increase ta extraordinary 
charges from £57,000 to 
£347.000. These included 
£102,000 of expenses relating to 
the proposed acquisition of 
privately-owned estate agency, 
Beardsley Theobalds, and to 
extra expenses relating to toe 
acquisition by Oyston of a 
majority holding. 

Also included was a provision 
against amounts arising on dis- 
posal of a subsidiary following 
the reconstruction of its debt 
arrangements. 


This advertisement is isajed in comp&ance with the requirements of the Cornd of 
ThcStodc G c cha ngp. 

Appfiea&n has been made ta the Cowidl of 77* Sack Exchange fcr the mrt of 
pemwBon to deal in fin Ortlnaiy dunes of Ctiywe PLC n the Unlisted 
Security Market fcswnphufced that no application has been made for the sharos 
to be admitted to listing, A proportion of the dunes bang placed may be available 
to 0 m pubSc through fin marks* durmg nwfcet hows today. 


CITYGROVE PLC 

(Bedard in Endindwder die Carrreries Acts 1 948 to 1 967 Nun**r 1096676) 

CHygrove is a specialist property developer with particular 
esqaertse in the development of out-of-town retail stores in the 
United Kingdom. Citygnove is currently engaged in the planning 
or construction of stores for many of the country's major retail 
groups. The Group also has a small property investment 

portfolio. 

PLACING BY 

HILL SAMUEL & CO. LIMITED 

OF 3,000,000 ORDINARY SHARES OF lOp EACH AT 
JOOp PER SHARE 


SHARE CAPITAL 


Authorised 

£1,000,000 


Ordinary shares of 
I Op each 


brawl and to be 
famed fully paid 

£690286 


-^vunmareawaabteintheBttBlUhblM 
Saurrtus Market Service and copies of such particular may be 
obtaned duing normal business hours on 
excepted) up to and hduding 22nd October, 

HiD Samuel & Co. 

Limited 

1 00 Wood Street 
London EC2P2AJ 


Wood Mackenzie & Co. 
Limited 
Roman House 
Wood Street 
London EC2Y 5BP 


8th October, 1986 


October 1,1986 
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F&C Financials 

fixed price offer 50p 
until October 10th 




BBS 


•.'I r.. ; I - ‘JIT .-J -. . . V -J 


F&C Unit Management 

Tel: 01-023 4680 




FT CROSSWORD PUZZLE NO 6,145 

PROTEUS 


J d I 




ACROSS 

1 Secret vote about tax on 
sailor (6) 

4 Capsize open vessel (8) 

9 Unexpected result from 
Irish province (6) 

10 Gives warning of period 
without journalists (8) 

12 Musical farce about blue tart 
0) 

13 Hasten to throw out sound 
measure by engineer (6) 

15 Cutse at having to put band 
round hat (.4) . . 

18 Loose woman giving half to 

traveller <7) 

20 Baseball player able to carry 

liquor (7) „ 

21 Motoring organisation about 
to go into space? (4) 

25 Abstracted state of centaur 
losing turn (6) 

28 Bill clergyman found with-, 
out errors <8) 

28 They stick or split (8) 

29 Try to get Oat tart out of 

liquor-jug (6) . • 

39 Birds settling on mineral- 
lines (8) ... 

31 Pairs off with novice on win- 
ding course (8) 

DOWN 

1 Saucy reading (hr par- 
liamentarians (4,4) 

2 Purify true salt by regenera- 

. tion (8) 

3 CricketOr of little use with- 

. out bottle (6) ... 


5 True light for example (4) 
(Very Light) 

6 Booked for being uncom- 
municative (8) 

7 Immediate action required 
from old city chap? (6) 

8 .Settle comfortably for some 
honest leader (6) 

11 Prolong prison sentence (7) 
14 Shakespearean character 
who can be deafening (ft 

17 Find that the record has 
-stopped (8) 

18 One who settles old scores 
. perhaps (8) 

M Crafty plan about rate prob- 
. lem inherited from dad (8) 
22 Reserves of bloomers Q6) 

.23 Arrived with right one at 
legislative chamber (6) - 
24 Friend having difficulty over' 
material <8) 

27 Believe in raising of herb (4) 
Solution to pule No 8,144 


!7il5MB0aanRf30 
□ BGnanBQ 
Bananaa annntnsE 
aBasnattEi 
naan amaaaa^sma 
e a ra e a q a 
nanoim nrannnRQ 
uagQaraQEa 
DaaEinBS araDJEaa 
a a a n q □ n 
anBSBSQBHg Enna 
fflncannnn 
CIBBSEIBS BOBaaSB 
SB[3EI33l5a 
□aannaas qilseeh 


m 









£ taS3 




Xii, 





"4Z 



3SS 


mac 




Trir 





un 


•Jx 



•r L 

I 




4% 




















































































































































































































32 


COMMODITIES AND AGRICULTURE 


Hmmdfll Times Wednesday October 8 18 SS 


Bank governor welcomes 
LME reform plans 


BY STEFAN WAGSTYL 

HR ROBIN Leigh-Pemberton, 
the Governor of the Bank of 
England, last night welcomed 
the reforms the London Metal 
Exchange is planning to carry 
out to modernise its manage- 
ment and its trading rales. 

The exchange's decision to 
replace its principal-to-printipal 
trading system with a clearing 
system (in which a clearing 
house acts as intermediary in 
trades) would "in time be seen 
as a most significant and posi- 
tive step” in the development 
of the market, Mr Leigh- 
Pemberton said. 

Speaking to more than 1,000 
gusts at the LME's anual dia- 
ller, he commented indirectly 
on the LME's current negotia- 
tions with the Securities and 
Investments Board, the City 
regulatory bjdy, over the form 
the exchange’s trading rules are 
to take. 

He was careful to give equal 
weight to the SIB's arguments 
that the LME had to be 
included In the new regulatory 
framework proposed under the 
Government’s Financial Ser- 
vices Bill and to the LME's 
pleas that positive features of 
its traditional market should 
not be lost. 

Mr Leigh-Pemberton said: 
“The application of the new 
regulatory structure to the 
t.me does provide a chal- 
lenge. Your market has 
developed with trading arrange- 
ments of a unique character. 
To mesh them in with the 
broader principles being laid 
down for the financial services 



Mr Robin Leigh-Pemberton, Governor of the Bank of 
England (left) and Mr Jacques Lion, the LME chairman 


industry as a whole will 
require firmness to go hand-in- 
hand with flexibility." 

Mr Leigh-Pemberton also 
commented on the tin market 
crisis in which banks and metal 
brokers suffered heavy losses 
when the inter-government 
International Tin Council 
defaulted last October. The 
default by the ITC — “ which 
was after all a creature of 
governments” — was “extremely 
regrettable,” he said. 

Mr Jacques ‘ Lion, LME 
Board chairman told the din- 
ner that it was no secret that 
the Financial Services Bill was 
causing the exchange concern. 
“The bill presents problems to 
ns and lacks balance." 

However, as a result of a 


meeting on Friday attended by 
IME and SIB officials and by 
representatives of the Bank of 
England and the Department 
of Trade and Industry, the 
exchange was “ well on the way 
to resolving many of the 
difficulties posed by the Finan- 
cial Services BILL” 

The exchange looked to the 
Government and the SIB to 
help it resolve the outstanding 
issues. “ What we cannot 
accept is the gratuitous dis- 
membering of the fundamental 
foundations on which our 
exchange stands and the trade 
which supports it,” Mr Lion 
said. 

“ We have a difficult but not 
impossible task over the next 
few montha,” be added. 


Copper depression seen continuing 


BY STEFAN WAGSTYL 

COPPER PRICES, which have 
been deprressed since 1982, are 
unlikely to strengthen before 
1989 at the earlieest, says metal 
trader Shearson Lehman 
Brothers in its latest annual 
review of the industry. 

The report says prices can be 
expected to stay in a narroy 
range of 55-70 US cents a lb un- 
til the end of 1988, unless there 
is a temporary squeeze In the 
market. Rallies over 70-75 cent 
a lb are likely to encourage 
heavy hedge selling from min- 
ing companies. Conversely, 
prices cannot stay below 60 
cents a lb for long before 
prompting production cuts. 

Shearson says the only posi- 
tive point is that low prices 
have led to the postponement 
of a number of new projects so 
that by 1989 mine capacity 
should staart falling. As a re- 


sult prices might rise early in 
the 1990s if capacity utilisation 
rates rise from the current 84 
cents to over 90 per cent 

Western world consumption 
is forecast to rise gently next 
year from 7.2m tonnes in 1986 
to 7.3m tonnes, but it would 
still fall short of the 1984 peak 
of 7.6m tonnes, says Shearson. 

With new mines coming on 
stream in Mexico and Chile, 
increasing mine output will 
lead to an increase in stocks 
of concentrates. This should 
allow smelters to improve their 
terms in dealing with mines, 
reversing the trend of the 
early 1980s in which smelting 
charges were squeezed by 
^lining companies. 

Cost-cutting by producers has 
brought the most benefit not to 
mining and smelting companies 
but to their customers who 


are, as a result, enjoying lower 
prices. Shearson says there is 
little chance of a respite for 
producers. The falling US 
dollar has meant that even 
Third World producers are 
having difficulties in remaining 
competitive. 

Chile's dominance of the 
industry should continue to 
grow with more low-cost mines 
coming into production. The 
US industry has staged an 
“unexpected turnaround” cut- 
ting costs to stay in the market 
The Canadian companies may 
have to go through the same 
upheaval — including tough 
negotiations with trade unions 
— to make similar savings, says 
Shearson. 

Annual Review of the World 
Copper Industry, Shearson 
Lehman Brothers, Peninsular 
House, 36, Monument Street, 
London EC3R 8U. Price £100. 


Talks planned 
on ‘lamb war 5 
flare up 

By Stefan Wagjtyf 

THE CONTINUING tensions 
between the UK and France 
over British kunb exports to 
France are to be discussed today 
at a meeting in Paris. 

Mr Robin Ren wick a senior 
Foreign official. Intends to raise 
the Issue with his French 
counterparts following an attack 
by French fanners on a consign- 
ment of British lamb earlier this 
week 

French farmers near Poitiers, 
in Central France, on Sunday 
night reportedly stopped a lorry 
carrying 45 iamb carcasses, 
burned a number and sprayed 
the rest with disinfectant to 
make them inedible. The Mini- 
stry of Agriculture said yester- 
day that it would not be taking 
action since the lamb belonged 
to a French importing company. 

This was the first attack this 
year on a consignment of 
British lamb, but French 
farmers have previously stopped 
Dutch and Belgian lorries. 

French farmers are trying to 
put pressure on their govern- 
ment to put a temporary ban on 
imports to alleviate a fall in 
prices in the French market. 

The Foreign Office said yester- 
day that Mr Renwick would be 
seeking to persuade France that 
French and EEC law must be 
upheld to stop the attacks on 
imports. He would be looking 
for “action not assurances.” 


Kharg Island attack 
pushes up oil prices 


BY LUCY ICQLA WAY 

REPORTS THAT an Iraqi 
attack on Iran’s main Kharg 
Island oil terminal has halted 
loading operations pushed oil 
prices up by about 50 cents yes- 
terday. 

In New York the price of 
West Texas Intermediate was 
by lunchtime up 53 cents at 
$15.35, while in London Brent 
crude for November delivery 
rose by about 40c to $14.75. 

While the extent of the 
damage was not dear, industry 
sources said yesterday that ex- 
ports for the terminal could be 
stopped altogether for two or 
three days, and that repairs 
could take several weeks. 


The market was also cheered 
yesterday by reports that the 
United Arab Emirates is pre- 
pared to abide by its 900,000 
b/d Opec production quota. 
Since the present arrangement 
came into force last month the 
UAE has been the only Opec 
nation producing above its 
quota, with output running at 
an estimated 12m to 12 m b/d. 
• On the International 
Petroleum Exchange, the two 
new futures contracts got off 
to a quiet start Trading in the 
gasoline contracts was very 
feeble, with only 6 lots traded 
all day. while in the heavy fuel 
oil 76 lots changed hands. 


Canada’s wheat sales halted 

BY BERNARD SIMON IN TORONTO 


THE Canadian Wheat Board 
has stopped taking short-term 
orders for grain exported 
through West Coast ports in 
the wake of a labour dispute 
which has crippled the Van- 
couver and Prince Rupert grain 
terminals since the beginning 
of this week 

A Wheat Board official said in 
Winnipeg yesterday that the 
lockout of 3,700 dock workers 
has already disrupted the 
scheduled loading of 150,000 
tonnes of grain onto five vessels. 
The backlog will reach 500,000 


tonnes by next week The offi- 
cial said that “we wouldn’t be 
able to take on new business 
at this time for immediate ship- 
ment.” 

About half of Canada’s grain 
exports are channelled through 
Vancouver and Prince Rupert. 
Markets served through the 
West Coast include some of the 
country's most important 
customers, such as Japan, 
China and the Soviet Union. 
Canada is the world’s second 
biggest wheat exporter, 
accounting for about one-fifth 
of total trade. 


Titanium 
exploration 
concession 
awarded 

By Jim Jones in Johannesburg 

THE MOZAMBICAN Govern- 
ment has awarded Edlow 
Resources (ER) of Washington 
a 27-year concession to explore 
and exploit titanium-bearing 
beach sands along 200 kilo- 
metres of coastline centred on 
the small port of Febane. ER 
will start an initial recon- 
naisance for ilmenlte and rutile, 
the two principal titanium 
minerals, In January next year 
as a preliminary to full-scale 
prospering in 1988. 

The agreement with Edlow is 
only the second Mozambique has 
made with a western mining 
company since the country's 
independence from Portugal 11 
years ago. At independence, 
coal mining operations managed 
by Anglo American, the South 
African mining group, at 
Moatize near the town of Tete 
were turned over to East 
German managers and, at the 
same time, large exploration 
concessions granted to South 
African mining house J& were 
rescinded. Since then, western 
mining firms have avoided 


Mozambique, although Lour ho 
has considered several mineral 
ventures and E. C. Meikle, a 
Zimbabwean, started mining 
bauxite on a small scale In 
Manica province late last year. 
At present the Government in 
Maputo is trying to Interest 
Italian and Yugoslav minerals 
firms in titanium beach sands 
deposits. 

According to reports from 
Washington, the US State 
Department has encouraged the 
Edlow agreement as part of Its 
policy of wooing Maputo away 
from the Soviet bloc. Edlow 
plans to spend about $20m on 
exploring and developing its 
concession, though Mr Sam 
Edlow, the company’s president, 
has said in Washington that staff 
will not be sent to the area if 
they risk being attacked by the 
insurgent Mozambique National 
Resistance (MNR). 

GRIQUALAND Exploration 
and Finance (Gefco), the 
world's principal producer of 
blue asbestos (crocidolite) and 
amosite asbestos, is to cut pro- 
duction by one-fifth .to one- 
quarter and retrench 916 em- 
ployees at its South African 
mines during the next few 
weeks. The company does not 
disclose production volumes, hut 


face of lower sales. 


crocidolite mines in 
Northern Cape district of Rum- 
man mid by 26 per cent at the 
company's amosite mine near 
the Transvaal town of Penge. 
World demand for crocidolite 
has been particularly poor in 
recent yeais because of health 
fears. 
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WEEKLY METALS 


Metal Bulletin: 

kNTIMONY: European 
market. 99.6 per cent, $ per 
tonne, in warehouse, 2,480- 
2290. 

BISMUTH: European free 
market, min. 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
2.40-2.50. 

*" CADMIUM; European free 
market, min. 99.95 per cent $ 
per lb, in warehouse, ingots, 
1.00-1.03. sticks, 1.00-1.03. 

COBALT: European free 
market, 992 per cent $ per lb, 
in warehouse, 520-620. 

MERCURY: European free 
market min. 9929 per cent 
S per flask, in warehouse, 125- 
150. 

MOLBDENUM: European 

free market drummed molyb- 
dic oxide, $ per lb Mo, in ware- 
house. 3.15-3.20. 

SELENIUM: European free 
market min. 99.5 per cent $ 
per lb. in warehouse, 525-520. 

TUNGSTEN ORE: European 
free market standard min. $5 
per cent $ per tonne unit WO., 
cif. 32-43. 

VANADIUM: European free 
market min. 98 per cent Vi0>, 
other sources, $ per lb VaQs 
cif, 2.47-2.54. 

URANIUM: Nuexco exchange 
value, $ per lb U.<k 1720. 


Few mourners for New York potato futures 


BY DAWD OWEN 


THE BOOMING New York 
Mercantile Exchange, which, 
has found greener pastures 
with the likes of crude oil 
and platinum of late, re- 
cently announced (with un- 
characteristic coyness) that it 
will pull the ping on potato 
futures at the expiration of 
the May 1987 contract 

Its passing will be mourned 
by few: average daily volume 
was Just 61 contracts between 
January and May 1986. But 
it represents another blow 
for the agricultural futures 
fraternity, which has watched 
its once-dominant market 
share fall far behind the 
financial futures sector In re- 
cent years. 

For another seven or eight 
months, the 10 remaining 
potato traders will gather 
defiantly but desultorily in 
the shadow of the vibrant 
crude oil futnres pit to pre- 
side over the contract's death 
throes. A bank of TV monitor 
screens is arrayed impres- 
sively behind them. But these, 


it seems, will serve the crude 
oil options traders set to move 
in in their wake. 

“A lot of us would like to 
see something done to keep it 
open”, one potato trader told 
me while a sea of flailing 
arms traded oil a few steps 
away. “We’ve been trying to 
trade platinum a lot 
recently,” he added, perhaps 
indicating what the future 

holds in store. 

Ironically, with the con- 
tract’s fate now sealed, 
potatoes have been enjoying a 
bull run. New York futures 
prices are at contract highs 
and business is brisk 3200 
miles away on the London 
Potato Futures Market where 
July aggregate volume was 
the highest ever. 

It is a sad end for a con- 
tract which began trading on 
the 114 year old exchange — 
formerly known as The Butter 
and Cheese Exchange of New 
York— one week before the 
December 1941 attack on 
Pearl Harbor. 


It was hardly an overnight 
success: 1945 turnover was a 
mere 80 contracts. But the 
end of the war brought potato 
futures to life and' almost 
16200 contracts were traded 
the following year. By 1964, 

the corresponding total had 

risen to 405,000. 

As recently as 1975, potato 
futures were still the back- 
bone of Nymex, accounting 
for 70-80 per cent of annual 
exchange volume. Current 
exchange chairman, Mr 
Michael Marks, began his trad- 
ing career In the potato pit In 
1972. 

But the rot set in abruptly 
with tirn great potato futnres 
default of May 1976. 

High prices in Europe, 
which was facing a serious 
shortage, had been luring 
potatoes across the Atlantic at 
an unprecedented rate, 
depleting US stocks. This 
meant that when the time 
came for those Who had sold 
short to buy in to meet their 
obligations, they found that 


supplies were extremely 
scarce— the more to since only 
potatoes grown In Maine 
(responsible for just 12 per 
cent of the US crop) and sent 
by rail to New York, were 
eligible for delivery. 

The upshot, in June 1976, 
w as a total of 997 unsold 
contracts and a serious crisis 
of confidence on the exchange. 

The exchange, which 
eventually recovered from the 
setback, Instituted various 
changes in a bid to revive the 
gutted contract First, the 
specification was widened to 
Include potatoes from other 
locations delivered by any 
means. Then, in 1963, 
potato futures became the 
first cash settied agricultural 
futures contract eradicating 
the delivery headache once 
aad for alL Finally, the lot 
size was reduced to 50,000 lb. 

But it was all to no avafl. 
The exchange’s young Turks 
had found other more lucra- 
tive toys to play with and 
demonstrated utt'-e desire to 
return to their roots. 


LONDON 

MARKETS 

THE RALLY in coffee values 
following the recent sharp 
fan was fully maintained yes- 
terday when the January 
futures position registered a 
£75 rise for the second sue 
cesslve trading session. Talk 
of Brazilian buying to cover 
its own drought-induced crop 
shortfall encouraged the rise, 
which was trimmed tack a 
little towards the close by 
profit-taking. On the cocoa 
market meanwhile prices con- 
tinued to drift lower. The 
March position added £2120 
to Moray's £9 fail reflecting 
a lower New York market, 
lack of physical offtake, and 
what dealers described as “a 
less constructive chart pic- 
ture.” Unconfirmed rumours 
of Ivory Coast selling also 
encouraged the decline. On 
the Loudon Metal Exchange 
prices generally moved nar- 
rowly with copper, lead and 

aluminium posting small rises 
and zinc and nickel prices 
ending lower. 

IJHE prices supplied by 
Amalgamated Metal Trading. 
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METALS 


Ort. 7 + or Month 
1986 - ap 


Ainnlni um - 
Free Market 

Copper— — 

Gun QrmdaA £824.6 

a mttn .-was 

Gold Tray oz_. 0437.6 
Lead Cash £281.6 
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Cash 
3 montha (813-4 


Coconut (Phil) |8nbw' 
(High/Low Palm Malayan IfBB pv 


l + B.B 
1-1-6 


I — B 18226 
1+2,8 189 00 

T-Ur.aiSB 
• 18167 


(813/810 


Official closing (am): Cash 802J5-3 
(802-2.6); thraa month. 812.5-3 (807-8): 
aeilement 803 (802.6). Final Kerb Clom: 
81 3-5- 14. Turnover 12860 tonnaa. 



COPPER 


Grade A 


unoffic'ij 

cJom 


Cash 
3 montha 


H24-8 

1948-7 


+ or 


4- 1A 


MgluLow 


«26.B-926 


4-1 .781988(946 


Official doling (am): Cash 868-8.6 
(922.5-3): thraa montha 948. 6-8 

(844.5-5); aattlamant 828.6 (823). 

Final Kerb Closs: 946.5-7. 
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C HAINS 

Barley Fut Jan.£U02B I4-0.1L 

Maize (£148.60 

Wheat Fut. JanJBlosuoa !+ 

No.2 H ar d Wintj t I- 
OTHEE8 

Cocoa Ft. MarJfii&iS “ t— fi LBtfT&ae 2 
Coffee Ft Jan. (E3S32.6 1+ 76 l£S347.B 
Cotton A Ind.* (60.88c i — 0.3 (*1.60o 
GaaOll Nov. 

Rubber (Kilo) 

Sugar (raw) .. . . . 

Wooltops 64e '400o KHol _ 

t Unquoted.' f~ Per 75-lb 'flask. c Cents 
a pound. * Cotton outlook, y Nov. 
w Oct- Nov. v Dee. 



COCOA 


Official doling (ira): Cash 8D1-1.5 
(888-800); three montha 326-6.5 (822- 
2-6): aerliinint 801.6 (BOO). US Pro- 
ducer prices 62-5/66. 350 c enti per 
pound. Total turnover: 27026 tonnes. 

LEAD 


Futures lost ground during' ths 
morning and eased <25 before making 
a alight recovery near the close. 
Physicals failed to attract consumers 
but light producer Interest was 
rumoured at the higher levels of the 
day. reports Gill and Duflm. 


COCOA 


Yesterday's 

■donta 


(8 per tonne' 


HlghfLow 


Dec 

March — 

May.. 

July 

Sept. 


1507-1608 

1644-1646 

1663-1666 

1684-1686 

1601-1604 

1693-X686 

1662-1666 


U or 


[Bushiest 

Done 


-80.(2 
1—81.6 
— 22.0| 
-B1.W 
-aajfl 

—24.3 


1523-1602 

1504-1540 

1581-1660 

ISSO-lBBOl 

irra -1603 

IMft-WO 


Official closing (am): Cash 280.76-1 
(279-9.5); three months 283.5-4 (282- 
2.6): mtlsmant 281 (Z79.6). Final 

Kerb Cloas: 286.6-6. Turnover: 15875 
tonnes. US Spot: 24/24.5 cants par 
pound. 


0.404) 


(—18.0) IBS 6-1848 
lots 


Of 10 


March-— —I 

Sales: 3.836 
tonnes. 

ICCO indicator prices (US cents par 
pound). Daily price for October 7: 
94.91 (96-65): five-day average for 

October 8: 95.83 (96.66). 


NICKEL 


COFFEE 


High/Low 


Further trade end speculative buying 
took levels up a further £77 with the 
market only finding light resistance, 
reports Drexel Burnham Lambert. After 
_a quiet opening-trade buying found 
{8680/3800 difficulty In ‘ attracting any major 

— sellers. with the market awaiting 

Offi cial closing (am): Cash 2886-76, trash newe fromB/szi) and near-term 
(2660-5): three months 2616-9 (2807- averages ctoeing-Up. the market had 
10); -astlsment 2576 (2966). Final Kerb • Iftthf difficulty 'dosing on tho hlgha. 
Cloas: 2816-20. Turnover 604 tonnes. 


TIN 

KUALA LUMPUR TIN MARKET: Cloas 
14.12 (14.12) ringgit per kg- Up 0.1 
ringgit per kg. 

ZINC 


COFFEE 


[Yesterday I + or I Business 
cteso I — I Done 


Nov.—. 
Jan— - 
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May-— 

July 

Sept- 


856e-837V.4-66.0j 2270-2286 
8 8304153 k 4-76.0 U358SM 
2260228^+80.0 22*0-2191 
8560-8820. +62.6 8800-8174 
8216-8820. + 88.6 2216-2170 
8810-8288+66.0 8210-8170 


High 
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Unofficial + or 
close (p.m J — 

£ por tonne 

Cash 

3 months 

6 86J5-7JI V— 8.5 
617-7.6 I — 8.85 


Nov- [8 800-8220 4-70-0, — 


HlghfLow 


Official closing (am): Cash 629-30 
(630.5-1; throe montha 619.5-20 (620-1): 
aotlemant 630 (631). Final Kerb Close: 
616-9. Turnover: 3750 tonnes. US 
Prime Western: 44/47.5 cents per 
poond. 

GOLD 

Sold fell just C<s an ounce from 
Monday's dose In the London bullion 
market yesterday to finish et 8437-438. 
The meml opened at 8440-441 and 
traded between s high of S4 43 V4 4 5 
and ■ low of 8434-436. Good demand 
early In the day generated renewed 
buying up to the day*! high but dollar 
strength afur central bank imarvantfon 
tended to erode the day's gains. 


Sales; 6,992 (6,133) (ate of 6 tonnaa. 
ICO Indicator prices (US cants per 
pound) far October 6; Comp dally 1979 
172.18 (168.06): 16-day average 179.89 
182X5)817.5 (180-27). 

SOYABEAN MEAL 

Prices eased early on but found 
good commercial and consumer buy- 
ing at the lower levels despite further 
weakness 
pace. 


In Chicago, reports Muir- 
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US MARKETS 

FOLLOWING a ehoppy 
Sion die precious metal? 
dosed on the highs of the 
day, as the markets were sup- 
ported by Inflationary fear* 
which were spurred by fil- 
ing oil prices, reports HeinoM- 
Traders were eagerly await- 
tag news from the Opee 
ministerial meeting in Geneva 
and sentiment leaned towards 
higher oil prices. Coffee 
futures made sharp gains as 
the market became concerned 
over the dry weather In 
Brazil's coffee growing aeas, 
particularly as the time is 
approaching when dry wea- 
ther could damage the new 
crop, leading to further short- 
ages following last year's 
drought Sugar saw little 
activity as there was tittle 
fundamental news to influ- 
ence prices. 

NEW YORK 
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CHICAGO 


COCOA 10 tomes, $/tonns 


LIVE CATTLE 40.000 lb. cente/lb 
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PORK BELLIES 38,000 tb. 

cente/lb 
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00.62 

6X76 

65.40 

64 87 

July 

05.85 

6X00 

04.75 

0X32 

August 

63.42 

8X47 

6227 

6217 


SOYABEANS 5.000 bu min. 
csntt/OOJb bushel 



dose 

High 

law 

Nov 

469.4 

4720 

4692 

Jen 

477.6 

4802 

477.0 

March 

48X4 

4892 

48X4 

May 

4862 

4982 

48X9 

July 

49X4 

469.4 

4962 

August 

497.4 

4692 

497.4 

Sept 

483.4 

499.4 

4932 

Nov 

48S.0 

4962 

494.4 


Pro* 

470.0 
478-2 

r/U 

497.4 
497a 

492.4 

495.0 


SOYABEAN MEAL 100 tone. S/ton 


OOLP 100 wy ok , a/tray or 



Cloea 

"High- 

low 

Oct 

441.1 

-440.0 

4382 

Not 

443.0 

— 

- — 

Dec 

4442 

445.5 

<372 

Fob 

44X6 

4492 

4422 

April 

4512 

4512 

4462 

June 

4592 

4552 

4492 

Aug 

4»X 

4602 

4562 

Oct 

46X5 

404.2 

46X0 

Dec 

2872 

4802 

4512 

Feb 

4722 

4092 

4572 

April 

47«.6 

473.0 

4732 

Jiaw 

4912 

4922 

4782 

Aug 

-M62 

4832 

4832 


439.0 

441.0 
442.6 
446.5 
449.8 
453.4 
467a 

461.2 

405.2 
48B.7 
474a 

479.0 
48ia 



Close 

Hiah 

Low 

Oct 

1472 

1482 

14X0 

Dee'. 

1482 

143.1 

1472 

■tan 

148.7 

.150.1 

148.0 

March 

1812- 

151.3 

1502 

May 

1622 

1522 

161.6 

July 

15X6 

15X7 

1522 

August 

15X2 

1542 

15X5 

Sept 

154.5 

1542 

153.0 


Prev 

147.9 

148a 

149 a 

1612 

162.6 

163.1 

163.7 

15 X 5 


SOYABEAN OIL 60000 lb. CSrtte/lb 


HEATING OIL 
4Z200 US gaBonx oente/UB gsRone 


Oct 

ClOH 

Hinh 

Low 

Prav 

1324 

1327 

1324 

1326 

Dec 

1328 

1X1* 

13.91 

1329 

Jen 

14.08 

1427 

1425 

14.03 

March 

14.40 

1426 

1425 

14.35 

May 

1X60 

14.8: 

14 80 

1X80 

July 

1X77 

1426 

1X76 

1X79 

August 

14.08 

15.00 

1X7B 

14.82 

Sapt 

14.7B 

1526 

1X78 

14.8S 

Oct 

1424 

16.08 

1424 

1424 



Latest 

High 

Low 


eenta/HMb bushel 



Nov 

4X70 

43.00 

4X26 



cross 

Hkjh 

Low 

Prav 

Dk 

4X10 

4426 

4320 


Deo 

26X6 

2HX4 

2622 

26X0 

an 

48.10 

4X00 

4420 

4X18 

March 

280.0 

20X2 

259.0 

259.0 

Feb 

45.76 

4625 

4520 

4520 

May 

247.4 

2*9.0 

24X0 

246.0 

March 

4X50 

46.10 

4420 

43.40 

July 

237.8 

238.0 

230.0 

2302 

April 

4225 

4320 

4226 

4126 


24X0 

— 

— 

2472 

May 

4120 

4X40 

41.46 

40.80 

SPOT 






— 

40.30 




4120 

4120 

4120 

4025 

and Hannan 

Silver 


5712 

aub 


— 


4026 

(578.0) 

S 

a 

fi 

s 

i 

ounce. 



COLD BULLION (fineouncelOot. 7 290 f225) k, “ ol 20 twm ”' 


Close.. — 6437-436 
Opening— 8440-441 
M*n'g fix- >448.00 
AfTrVn fix *436.00 


(£304-308) 

(£306-307) 

(£807.061) 

(£308.410) 


GRAINS 


gain and platinum cotta 


HSrHaU 

Krag.... 01174-11614 (£611,-634) 


Wheat eased on early merchant Ball- 
ing before finding commission house 
eupport and this kept values firm 
throughout the day. Barley found 
modoat »* ,, «rar to shipper trade around 
unchanged levels. Reports T. G. 
Roddick. 


1/10 Krug.. 6474-484 
Mepielesf 8440-488 

Angel 8444-448 

1/10 Angel 8464-614 
Now Sov- 8100107 
OM Bov..- 6106-1064 
•90 Beale *490-540 
Noble Ptat 96134-685 


(£384-339*) 

(£3134-3164) 

(£310-318 9*) 

(£384-36) 

(£734-749*) 

(£734-744) 

(£348-377) 

(£498-4364) 


SILVER 

Silver mi fixed 0.4p an ounce lower 
for spot delivery In the London bullion 
market yesterday at 386J6p. US cent 
equivalent* of the fixing levels ware: 
apot 673c. down 1c; three-month 
681.3c, down 1.1c; elx-month 589.78c, 
down 0.8c; and 12-month 600.96c, 
down l.06e. The metal opened et 
402r403>,P (578-6B0C) end closed at 
396-3974P (569671c). 


WHEA 

Y 

Mnth 

r 

aatardaya 

ofose 

+_or 

BARLEY 

"SEP J + - or 

Nov.— 
Jon 
Mar... 
May — 
July— 

Sep.— 

Nov.... 

106.90 

100.00 

111.40 

113.76 
11025 

100.76 
10820 

+0.4* 
+ 0.20 

10X40 ' +0.20 
1102B :+0.IB 
11226 J+0.1D 
11X68 1+0.16 

10126 i — 

103.90 ' — 


8310, BWD 8310:' c and f Antwerp 
BTC 8330, BWC 8330. BWD 8300. BTD 
8300. 


OIL 

Spot crude prices gained SOc a barrel 
on reports of damage to ona of the 
two remaining jetties at Kharg Island, 
supported by bullish Indications from 
Opec delegates. Moat trade was in 
forward Brant with December cargoes 
trading sround 815 at the dose. 
November WT1 opened 20c up on 
Nymex end traded 52c up at 1.30 pm 
ST. In the petroleum products mar- 
ket gee/oll and forward naphtha race 
sharply over the day on tha mid- 
morning news of the Kharg Island 
attack. Gasoline remained quiet and 
stable, though talked a little firmer. 


user 

London. 


HEAVY FUEL OIL 


Month 

YesfrcVi 

close 

+ or 

Business 

Done 


U8I 1 
por tonne 

173.80 

17B.B5 

178.26 

18025 



Dec.... 

— 


Fab. — 




interest— Petroleum Argus, 


Turnover; 78 lots of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
8123.60 (£ 86 . 00 ), up 82.00 (up £2.00) 
* Wf 1 ™ *° r Octobor-November delivery. 
White auger $178.00. up $220. 


... I Latest KP 
CR0DE OIL-FOB (j per barreO^Oat. 


SILVER 

per 

troy ox 


Bullion 

Fbdng 

Price 


L.M.E. 

P-m. 

Unofflo*! 


k-or 


Spot — — 1398. 38p 
montha [408 ^Op 
montha nig.BBp 
12 monthe|440.0Bp 


3B5p |—1 
406p [-13 


LME— Turnover; 16 (77) lots ol 
10.000 oz. 

Three months bigh/law 401 p, final 
Iceito 404 -flp. 

MEAT 

MEAT COMMISSION — Avenge fat- 
stock prices at rapresentetlve markets. 
GB— Cattle 92J0p per kg lw (+1.58). 
GB— Sheep 12B_10p per kg eat dew 
< +8.29). GB — P)ga 77.34p per kg lw 
(-0.08). 

POTATOES 

Kean buying on the opening in thin 
trade pushed values £4.00 higher by 
bid-morning In April, Further Interest 
during a nervous afternoon left prices 
on the day's highs, reports Colay and 
Harper. 


presto rdays [ Previous [Business 
Month 1 close l clou I dene 

Nov— | 
Feb 1 

t&rA 

NOT .--I 

* Pt 
109.00 
120.10 
176.60 
19020 
85.00 

sr tonne 
10X50 
11920 
168.00 
186.80 
85.00 

109.00-10X50 

17G.E0-1B8.H 
1B0 JO-18820 


Sales: 885 (6S2) lots of 40 tonnes. 


Bualnesa dona — Wheat: Nov 106.95- 
B-4Q, Jan 106.1 6-8. 36. Mar 111.60-1.00. 
May 113. 75-3 .26. July 115.60-5.40, Sept 
end Nov untradad. Selea; 247 Ion of 
100 tonnaa. Barley: Nov 100.504.10, 
Jan 110j25.10.10. Mar 112.35-2.26, May 
113.66, Sept end Nov untraded. Sales: 
100 Iota of 100 tonnes. 

LONDON— Whaat US dark northern 
Spring No 1 IS par cent, Oct 89.00. 
Nov 100.50. Dec 101.60. US No 2 
soft rad whiter- Oct 101.25, Nov 103.25, 
Deo 104.60. French 114-12 per cant 
Oct 132.60. English feed fob Oct 
11060-111.60 buyer/seller, Nov 112.00. 
Dec 113.00 sellers. Jan- March 113.00- 
114.00. April-June 116.60-117.78 buyer/ 
sailers east coast. Maize: US No 3 
yallow/French transhipment seat ' 
ooeat Oct 146 A). Barley: English feed 
tab 11X60 valuation, Nov 114,00. 
114.50 buysr/sellsre. Dec 116.00 buyer, 
Jin-March 115.00-116.00 buyer/sellsra. 

NGCA— Locational ex-farm spot 
Brices. Feed barley: S. East 107.10. 
S. west 106.70. W. Midi 106.60, n! 
West 106.60. The UK Monetary co- 
efficient for the weak beginning Mon- 
day Oouber 13 (baud on HGCA 
calculations using five days' exchange 
. rural) la expected to change to 1.253. 

RUBBER 

PHYSICALS — The London market 
opened slightly steadier, attracted - 
covering Interest throughout the day 
end dosed on a quietly study note, 
reports Lewis end Peat. Closing prices 
(buyers): Spot 68.00p (sami); Nov 
6*.79p (MJSOp): Dec S4.78p (6.5 Op). 
The Kuala Lumpur fob pries (Malaysian 
cents a kilo); RSS No 1 277.5 (220.6) 
■nd SMR 20 2D3.5 (204.0). 

FUTURES— Index 654, Nov 646486, 
Dee 648-858, Jan/March BS6-666. April/ 
Juno 687-676, July/Sapt 669-680. Sales: 
Nil. 


JUTE— July/Aug uat 1966 c and f 
Dundee BTD $380. BWC 8350. BTD 


Arab Light .... 

Arab Homy 

Dutml 

Brent Blend..........,. 1 

W-TJ. (lpm eat)...^.i 
Foreedtos (Nigeria) 
Urals (cif NWE) 


1330-13^6*1+0.80 


14.80-14.30 


1B.85-15JBV0.45 


NO. 8 

Yesfrdy’s 

Previous 


tract 

close l 

1 dose 

■ i 

done 


+O.GO 


* per tonne 


725.4-126.8; 126,4-123.2 


KOOUCTS-Nortfi.Wmrt Europe 
Prompt delivery cif (* per tonne) 
Premium gasoline— I 160-163 — 

Gas Oil- —I U1-1&3 +4 

Heavy fuel oil 73-74 — i.a 

Naphtha. — 1 114-116 r _ 


Dee ! 1S5*12Sjf 

*2 ar 1S8A-186.8 158.2.158.8' 159.8-155.4 

ffidasi!g|igtsa :w 't MU 


• November. Petroleum Argus estimates. 


GAS OIL FUTURES 


Turnover 4,629 
tonnes. 


(3.006) lots of 100 


Month 

YesTrdy’s 

dose 

+_Of 

Business 

Done 


US 9 

per tonne 



Not. — : 

128.00 

13X80 

137.00 

+421 

1282044.00 




Feb- 

Mar. 

336.50 

130.00 

+*J» 

Itt-M UM 

Apr..— — 

18825 

+4.08 



Sales: 947 (696) lots of 60 lonnso. 

t Lyln delivery price tor 
bB,i * S" 081, £187 JO 

(£185. GO) ■ tonne for export. 

International sugar Agreement — (US 
oenta per pound tab and at owed 
£[^ be 5 n P?!!'). pric « for October 6: 

Sftafi)!* {,,781: 1Way 


FREIGHT FUTURES 

I Cloea | HlghfLow I Pnav. 


Oct. 

Jan. 

April 

July 

Oct. 

Jon. 

Apr, 

July 

BFL 


Dry Cargo 


786/790 

760/701 

840)645 

746/788 

§40/688 

800/665 

960/980 

§40/650 

794 


788/786 

798/788 

636 

865)845 


778)780 

780)781 

887/880 

738/748 

840/860 

850)660 

948/970 

840/848 

70S 


LEADED GASOLINE 


Turnover. 68 (Z1BJ. 


Month 

YosT'rSy 1 ! 

dose 

+ or | 

i Business 
Done 

Hot-.... 

Deo..— 

Jan— 

Fob—. 

16020 

160.00 

162.80 

165.00 

— 

162204120 


Ctoee IHIghiLow; Prav. 


Turnover: 6 lots of 100 tonnes. 


Oct. 

Nov. 

Dec. 

Mar. 

June 

BT1. 


Tankers 


600/860 

900)940 

910/950 

988/959 

950 

_eo4 


Turnover: 13 (10). 


600 

800/830 

— 

900/940 

— 

900/978 

— 

930/966 

■ 

948/0M 

. — 

82B2 
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CURRENCIES, MONEY & CAPITAL MARKETS 
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FOREIGN EXCHANGES 

Banks act to support dollar 


THK HOLLAS rose -sharply ning but foiled to attract any fol- 
“ tow through demand at H» mar* 

ket once again reacted to an over- 
all bearish sentiment Better that 
expected UK money supply 
flpmu appeared to have very lit- 
tie effect and tee pound closed 
little changed on the day. News 

from Opec was not sufficentiy . . ___ 

banks including those in Switzer- dear far traders to farm any opto- which generally softer more 
land, Belgium and D enmark. The lon-Tbeponad closed at PkOMSO tee D-Mark grows stronger. The 
extent of the intervention took the compared with D1GL8835 and dollar dosed at Dll&OOlO from 
market by surprise and led to one 91.4325 against 0L43B0. It was D1D.8B0S. 
car two burnt fingers as specula- tower against tee yen at 7220.75 JAPANESE YEN— Trading ruse 
tan hast ene d to ewer aunt post- from Y22L50 but rose dserwhexe agalaat the dollar tu 1088 Is 28CL70 

to SFr 23325 from SFr 2430. It was 
unchanged against the French 
franc at FFr 84825. 


ooveral European central 
bente. The US anlt had opened 
weaker and touched a low of DM 

L9BZ5 before, the- West Genian 
Bundesbank intervened in the 
open market to boy dollars, fol- 
lowed by several other central 


turnaround as traders to 

cover short positions. Interven- 
tion by the Swiss central bank 
caught many people by surprise 
and a d d ed to tee pace of the dol- 
lar’s upturn. Hie intervention also 
e ased any potential build op or 
pressure OH the weaker members 
of tea European Monetary System 


: *:=ago 


- ■•-s 1 


Sj Sir tions. 

5? £i Timing of file intervention 
^ V appeared to be well Judged with 
the dollar slowly easing befom- 
^*-s! hand in relatively thin trading 

^ witeont any fresh economic date 

to reinlbrceltB bearish trend. The 
isj U Bundesbank once again showed 
[2 ■> its sensitivity to the dollar fldttug 
« S below DU 3-9650 and after the 
3 ^ market had seen that several cew- 
e c ' . tzal banks were intervening, the 
: U late quickly rose to DM 14060 
- '• before moving above Dlf 240 later 
' in tee morning. 

During the a ftMnoon of 
the earner gains were eroded as 
New York entered the market but 

th« T7R Unit «H11 iHm aail tn fliriih 

higher at DU 24005 ban DU 
1A90Q and Y15-LLQ compared with 
7 154.0 5. M a e wh ere it rose to SFr 
1-8290 from SFr JL6200 and FFr 
8LS5 from FFr, 6JS2. On Bank of 
BMtemd figures, the - dollar’s 
exchange rate index rose from 
109L2 to 10 45. 

frnihliTWfi Tilting run 

agdnst the doQar iu 1906 Is L5555 
to L3W4 fTrplMnlw avenge 
.1471L Exchange rate Index dated 
at UJ after a record low at the 
epewlngsf W J and c — pare d with 
OM on Ibnday. The Ugmawtha ago 

figure was 747. 

Sterling benefited from tee dot- 
Jtor’i firmer trend daring the mow- 

£ M NEW YORK . 


D-MAKB- 
the dollar In 


Is 24719 to 


to 1SU4 fleptraihn- 
15447. bchugi rate index BU 
against 1924 six months ago. 

The yen traded within a narrow 
range against the dollar in Tokyo 
In rather featureless trading. The 
yen’s scope for appreciation 
Exchange rate Index MLI against against the US unit was inhibited 
18 2 .9 six mantes age. ■ to some extant by uncertainty over 

There was no intervention at tee whether the Japanese central 
fixing in Frankfort yesterday beak was considering a cut in its 
alt h oug h the Bundesbank had discount rata For this reason the 
been actively buying dollars dur- D-Hark rose to 777 J6 from Y77J2 
ing the morning. The dollar was white tee dollar eased to 7152.75 
fixed at DM24106 up from compared with Y15420 in New 
D1CL9M2 on Uonday. Earlier H York and 718410 in Tokyo on 
had touched a low of DUL9615 but Monday. Suspension of trading in 
intervention by several European Bank America shares pushed tee 
central banks promoted a warp dollar weaker tor a time. 

EMS EUROPEAN CURRENCY UNTT RATES 


OCL 7 ■ 

Era 

*w*ri 

C mrcacjf 
anauws 
«M Era 
footer 7 

% daaga 
from 
cmni 
rate 

%daoy 

°S!2*6 # 

BotafanlFnac _____ 

CaMKnni 

Coraan O-Moric 

FtadFros 

Dttasundii — 

btePM t 

CtePiei ■« for Eca> I 

437X39 

75X701 

»nm 

657316 

237833 

076*976 

1476.95 

btratavpaal 

44262* 

755B57 

258573 

653117 

235762 

0765605 

144277 

tea daora dqwi 

+03* 

+053 

-159 

-061 

—057 

+058 

—231 

+0.91 

+130 

-062 

-05* 

-030 

+055 

-252 

±UEKM 

±16405 

±10127 

±13659 

±13059 

±14683 , 

±45734 1 


POUND SPOT— FORWARD AGAINST THE POUND 
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DOLLAR SPOT — FORWARD AOMKST THE DOUAR 


CURRENCY RATES 
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FINANCIAL FUTURES 

GUts firm but erratic 


on the money supply figures as 
cash rates were marked down 
quite sharply for a while. 
However selling developed to 
push the price down to 89 l 22 
before recovering to close at 88L28. 

US Treasury bond prices 


GILT PRICES were firmer in tee the price dropped suddenly to 
London Financial llfr-16 before coming h—k a little 

Futures Exchange yesterday but to finite at 110-35. 
finished some way below the day's Earlier in the day it had opened 

highs. Much of the erratic trading at 110-16 and was sold downtoiiO- 
foitowed the release of UK money (B in the first few minutes as ster- 
mppiy figures which over tea past ling slipped to a record trading 

weak had been naannring greater tow on its exchange rate index. — 

importance than usaaL A rise In Tow created a alight bear squeeze opened at 96-28 down from 97-04 
M3 of lV4-l%i per cent was well so that values were trading very mi Monday and touched a low of 
below moat market predictions nervously at around 111-04 lust BAM before coming back to 06-38. 
and served to reduce tension nr- before the announcement. The Rumours about a possible cot In 
nranding the authorities’ attempts money supply figures tended to the Japanese discount rate 
to keep base rates at 10 per cent pose as many questions as they prompted a rather foeble rally up 
The December contract moved may have answered and the mar- to 87-04 but once again there wax « 
up from 111-04 to 111-13 on the ket seemed uncertain at the end of lack of follow-through domrand 
figures and teen fluctuated the day which way to move. and with a general lack of news on 
between 111-04 and 111-16 before Three-month sterling deposits the economic front, values slid 
teaehinge high of Ul-34. However opened at 89.02 for December back to 90-11 before closing st 96- 
the euphoria was short lived and delivery and rose to a high of 8951 18. 
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(town amid renewed activity on 

better thaw expected UK money 


forecast was revised to a shortage 
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was quoted aFIOVs-10^ per cent at cent Late assistance came to 
one point having been up to JO*- £L40m, making a total of ftMn. 

1016 per centeXter in the day. It In ftaakfort tee BundMbank 

was quoted later in the day at announced allocations of DM __ 

IMMMM per cent stiK down from 8.0bn for its latest two tranche a^tmeu 
lOti-lOil per cent on Monday, sale and repurchase facility-This 
OvemJAt money opened at 8Vr foiled to offset tee draining today 
percent and touched a high of of DM 148bn as two nevious 

13 per cent with the Bank giving agreements, mature. However 

lesaheip than the published fore- banks were weB placed to meet r nmthr) 
cut p ■ . , their end of month minimum *«*«*cb*J_ 

The Bank of England forecast a reserve requirements and dealere 
shortage of around fitfOta with 
factors affocting tiie market 
indmltng maturing assistance 
and a take up of Treasury bills 
together draining £247m and 
Exchequer trensactions.a fortb^ 

QOOm. These were partly otfoet by 
a foil tn the note 'circulation w 

£40m and banks’ balances brought 

forward £J3m above target Aw 


also pointed out that some tends 

would be finding their way into 

the system as a result of the Bun- 
desbank's continued action to 
support the dollar. The two facili- 
ties, one for 28 days at 435 per 
cent and the other for 56 days at 

4.4 per cent will run from today 

when successful applicants are-in 
credit with their allocations. 
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A FINANCIAL TIMES SURVEY 


CHANNEL 

ISLANDS 

The Financial Times proposes to 

publish a survey on the above on: — 

WEDNESDAY 
17th, DECEMBER 
1986 


Topics to be discussed Include: — 

The Economy 
Company Law 
Industry 
Tourism 
Distribution 
Horticulture 
Communications 


The Finance Industry 

Insurance 

Population Policy 

Medical Care 

Property 

The Lottery 

Sark 


For a full editorial synopsis and details of 
available advertisement positions, please 
contact : — 

BRIAN HERON on 061-8349381 

or write to him at: 

Queen’s House, 

Queen Street, 

Manchester, M2 5HT. 

Telex: 666813 
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LONDON STOCK EXCHANGE 


Financial Times Wednesday October 8 1986 


Accsnat Dealing Dates 

Optus 

‘First Declsra- Last Account 

Dealings lions Dealings Day 

Sept 29 Oct 9 Oct 19 Oct 29 

Oct 11 Oct 23 Oct 24 Net 3 
Oct 27 Nov 6 Not? Nov 17 

■“New tee" deafogs ray taka place from 
9 JO n two Wnw days nrfcr. 

The good news on UK money 
supply proved to have been weU 
discounted in the London secur- 
ities markets and it was left to 
other factors to provide the 
impetus for another rise In share 
prices. Government bonds moved 
up, helped by firmness in sterling 
but could not sustain their best 
levels, which were reached in the 
wake of the money supply 
announcement at 2-30 pm. 

The equity market opened 
slowly but was led higher at mid- 
session by oil stocks when the 
decision by the United Arab Emi- 
rates to cut crude output seemed 

to increase the likelihood of suc- 
cess for the Opec ministerial talks 
now under way in Geneva. The 
prospect of firmer oil prices was 
also fed by rumours of a success- 
ful Iraqi bombing raid on the 
Kbarg Island installations. 

Japan's agreement to eliminate 
tariffs on cigarette imports 
brought good US demand for BAT 
Industries. But outside the oils 
and tobacco stocks, trading in 
equities remained disappoin- 
tingly thin. It was left to a clutch of 
speculative and special situation 
stocks, often fuelled by activity in 
traded options, to provide the fea- 
tures. 

The market closed off the top, 
with a late afternoon gain of 18 
points in the FT-SE 100 trimmed 
by the close. The FT-SE 100 ended 
a net 13.4 higher at 1582.3, and the 
FT Ordinary Share Index 8.1 up at 
1257.a 

A new name an the speculative 
takeover scene was RTZ, the base 
metals and industrial group, 
which saw good business in both 
the share and traded options mar- 
ket Some analysts suggested that 
Robert Holmes a Court, the 
Australian entrepreneur, might 
be interested in RTZ, now that Mr 
Carl Icahn has offered £5.57bn for 
USX, the former US steel group in 
which Mr Holmes a Court has 
shown interest 

Another feverish session In 
Grand Metropolitan signalled the 
market's convicton that a takeover 
move is planned, possibly tv a 
consortium of interests. 

A firm opening in gilt-edged 
enabled (he Government Broker 
to sell out two of his three new 
taplet stocks, the lOpc Conversion 
1990 being taken out at 95% and 
the 9 pc Conversion 2000 at 88%. 
The 1990 stock found a ready 
demand, with one surce playing a 
leading rola 

Gains in government bonds 
were extended to % of a point 
after the money supply announce- 
ment but were then quickly dip- 
ped as trading died away. At the 
close, shorts were % to A up and 
longer dates as much as % better. 
The FT Government bonds Index 
rose by 024 to 82.98. 

Morgan Grenfell flat 

Shares in Morgan Grenfell 
which have dropped over a pound 
from last July’s striking price of 
500p, came nnder renewed selling 
pressure in the wake of advene 
comment on the interim results. 
The shares fell away steadily to 


Better money supply figures sustain markets although 

bonds and equities close below best 


end another depressed session 20 
down at a new low of 380p. Klein- 
wert Benson, at 470p, and Mercury 
International, at 295p, lacked sup- 
port and eased 5 apiece, but 
Brown Shipley, in which Kred let- 
bank S.A. Luxemboorgeoise holds 
a 25.5 per cent stake, improved 5 
at 513p. Narrow mixed price 
movements were the order of the 
day among the clearers which 
failed to experience any increase 
in trade ahead of Friday's flota- 
tion of the TSB. Midland hardened 
a couple of pence to 539p, but 
Lloyds relinquished a few pence 
at 408p. 

Composites took Monday’s 
recovery a stage fiirther. but the 
volume of trade left a lot to be 
desired. Perennial takeover 
favourite Commercial Union 
moved up 5 at 277p and Royals 
gained 7 at 779p. Lloyds broker C. 
E. Heath firmed 5 to 448p follow- 
ing the announcement that talks 
are In progress which could lead 
to the group’s acquisition of Fiel- 
ding Insurance, a reinsurance and 
insurance broker mainly based in 
London, which achieved pre-tax 
profits of £4L3m in 1985, a 25 per 
cent increase over 1984. 

Chemical group Marlborough 
Technical Management staged a 
satisfactory market debut; the 
shares, offered at HOp, opened at 
ll9p and moved forward to 122p a 
first-day premium of 12. 

Breweries displayed a firmer 
tone across the board, although 
the leaders failed to maintain best 
levels. Allied- Lloyds finished only 
2 dearer on balance at310p, after 
313p, while Bass settled 3 to the 
good at QBOp, after 695p. Among 
relatively Idle Regional®, Buck- 
leys, the subject of considerable 
takeover speculation of late, 
eased 4 to 116p fallowing news 
that Mr Tony Cole’s Bestwood has 
acquired a near-10 per cent stake. 

Business in the Building sector 
remained at a relatively low ebb, 
but leading issues managed 
fiirther progress as interest rate 
worries abated. BPB Industries, 
still reflecting a broker’s visit, 
rose 8 more to 451p, while BMC 
hardened 4 to 634p and Blue Cir- 
cle improved 6 to 556p. Costain 
revived with a gain of 10 at 518p 
and Barratt Developments firmed 
4 to 144p. John Mowlem slipped 4 
to 376p following fiirther con- 
sideration of the interim results, 
but Turriff continued to respond 
to the return to profitability and 
optimistic statement with a fresh 
rise of 14 at 174p. Hewden-Stewart 
Plant added a penny to 88p in 
reply to good interim figures, 
while renewed support left Heli- 
cal Bar 2 dearer at 310p. Timber 
issues continued to feature Mag- 
net and Southerns, up 4 more at 
186p, a two-day rise of 10. 

Chemicals displayed modest 
gains where changed. IC1 edged 
up % more to £11% helped by 
currency influence. La parte har- 
dened 3 to 373p and Allied Col- 
loids improved 4 to 220p. James 
Halstead, still refelecting the 
increased profits and dividend, 
firmed 3 to 171p. 

Sears subdued 

Stores took Monday’s tentative 
recovery a stage fiirther, but 
finished below the day's best 
levels. Sears revealed interim pro- 
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10.72 

Gilt Edged Bargains — 

1ZL6 

139.9 

Total Bargains 

21,962 

20,940 

22426 

21.426 

22447 

21818 

Equity Bargains 

116.6 

1121 

Equity Turnover £iru 

— 

48786 

44582 

53L22 

45982 

31385 
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10458 
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Opening 


10 a.m. 
1248-5 


11 a_m_ 
1249.4 


Noon 

1255.7 


1 p.m. 

12583 
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3 p.m. 
1260.9 


4 p.m. 
12593 


Day's High 1261.0. Da/s Low 12483. 
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were a shade better at 306p and 


Shipping presented several 
small features. James Fisher 
attracted light support and 
improved 4 to flip, John L J*W“ 
moved up 3 to 67p and Milford 
Docks were a similar amount 


nuc ■ Miauu uuiuu Mb uuvv bmh . . n 

British Land 3 dearer at I55p. Lon- dearer at 44p-TOTtedl and Scott 
don and Edinburgh touched 6Wp were raised 10 to 380jx 


on the excellent interim results 
before drifting back to close 
unchanged at 6$5p. Imrjr, in 
receipt of a bid approach from an 
unnamed party, moved up 15 to 
375p awaiting developments. Mar- 
ler Estates, in which Glen 
International holds a sizeable 
stake, rose 20 to 525p. Monday's 
star performer Gilbert House, 
which soared over 40 points to 6ip 
as control of the company passed 
to Ur Nigel Wray, eased initially 
to 58p on profit-taking before 
fresh support left the close 3 
higher on balance at 64p. Shi e ld 
Group found support and rose 13 
to Z88p, while Farkdale firmed 2 to 
77p. 


Mining markets enjoyed an 
active session in London as bul- 
lion's early strength— the metal 
rouched $444.23 at one stage— 
Emulated widespread and 
Mjthusiastic demand for Golds 
ind related issues. 

Australian Golds proved to be 
najor beneficiaries as institu- 
ional investors, still hesistant to 
•ommit fiirther funds to South 
Vfrics in the light of the current 
jolitical situation, directed fresh 
attention to "down-under" couri- 
ers. Leading stocks were heavily 
.upported in both overnight 
fomestic markets and in London 


Traded Options 

Traded Option activity centred, 
rather unusually, on mining 
finance houses Rio Thrto-Zlnc and 
Consolidated Gold Fields which 
attracted 2£S9 and 1.094 calls 
respectively. Grand Metropolitan, 
supported recently amid fresh 
talk of stake-building exercises, 
attracted another 2.000 -calls and 
201 puts. Dealers also reported a 
lively demand for positions in 
Boots. Courtanlds and Cable and 
Wireless. The FT-SE 100 contri- 
buted 1,789 calls and 1.055 puts. 
Total contracts transacted 
amounted to 27,70 L 


Traditional Options 

First dealings 
Oct 6 Oct 20 Nov 3 
fjirf dealings 
Oct 17 Oct 31 Not 14 
Last declaration 
Jan 8 Jan 22 Feb 5 
For Settlement 
Jan 19 Feb 2 Feb 16 


fits at tbe top-end of market esti- 
mates but closed only 24b up on 
balance at 114tap, after 116p. 
Storehouse rallied 10 more to 
310p, after 313p. Elsewhere, 
Jewellers encountered occasional 
demand with Rainers 7 up at 216p, 
and Ernest Jones a similar amount 
to the good at 84p. USM-quoted 
Smallbone continued to respond 
to acquisition news with a gain of 
3 more to 168p- 

Cable and Wireless added 5 
more to 309p making a two-day 
advance of 21 following the 
revelation that It Is part of a con- 
sortium exploring the possibili- 
ties of establishing an alternative 
international telecommunication 
system for Japan. STC reflected 
revived takeover hopes at I48p, up 
4, while British Telecom also 
gained 4 at 183p. Secondary 
Electricals featured Bowtherpe, 
25 higher at 570p in reply to the 
better-than-expected interim 
results and Process Systems, 11 to 
the good at 36p in belated 
response to the news of the agree- 
ment with Westinghouse whereby 
PS will acquire the latter's MDA 
business for a total consideration 
of f7.5m cash. Sharply higher first- 
half earnings helped Miles 33 
improve a few pence to 193p. 
while improvements of 6 and 8 
respectively were seen in 
Enrolbenn, 270p, and Mlcregen, 
388p_ Telephone Rentals, on the 
other hand, fell to 170p before 
closing a tew pence easier on 
balance at 175p following the 
disappointing interim profits 
increase from £&B8m to £7.8m. 

Two outstanding firm features 
emerged among secondary 
Engineerings. Booth Industries 
encountered further aggressive 
buying in a thin market following 
an investment recommendation 
and leapt 45 more to 148p, a move 
-which prompted the chairman to 
say that he is not aware of any 
development to cause the sudden 
rise in the share price. Tyzack 
Turner advanced to 80p before 
dosing 10 higher at 75p following 


FT-ACTUARIES INDICES 


These Indices are the joint compilation of the Financial Times, 
the Institute ef Actuaries and the Facility of Actuaries 


EaUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 


CAPITAL GOODS (211) 

Buikfing Materials (271 

Contracting, Construction (301 . 
Electricals 02). 


Electronics C38>- 


Mechanical Engineering (60) _ 
Metals and Metal Forming (71_ 

Motors (16)- 

Other Industrial Materials (21). 
CONSUMER GROUP (185) _ 

Brewers and Distillers (22) 

Food Manufacturing (24) 

Food Retailing (16) . 


Health and Household Products (10). 
Leisure (27). 


Publishing & Printing (15) . 
Packaging and Paper (14). 

Stores (38) 

Textiles (171 

Tobaccos (2). 


OTHER GROUPS (87). 
Chemicals (20). 


Office Equipment (4) — 

Stripping and Transport (13). 

Telephone Networks (2) 

Miscellaneous (48) 


INDUSTRIAL 6R0UP(483). 


Oil & Gas (17). 
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859 
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Yield* 
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3.90 

3.91 
452 
4.94 
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457 
459 
3.77 
457 
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FINANCIAL GROUP (157). 
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694.92 


Insurance (Ufe) (9).. 

Insurance (Composite) (7) . 

Insurance (Brokers) (9)_ 

Merchant Banks (12) 

Property (49). 


Other Financial (24) . 


Investment Trusts (99) . 
Mining Finance (2). 
Overseas Traders (13) 


ALL-SHARE INDEX (731)- 
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73655 

33743 
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32848 
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Index 
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957 
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4.73 
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451 
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1327 


1201 

1059 


Oct 

6 


1578.9 


1659 

23.94 

2646 

10.93 
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3 


15604 
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FIXED INTEREST 


PRICE 

INDICES 
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6 
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5 years 

11836 

+0.14 

11021 

002 

943 

2 

5-15 years 

13036 

+047 

129.75 

— 

1020 
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+040 
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4 1 irredeemables™- 
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+003 
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— 
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lllJHI 

+on 
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7 
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11163 

+0.01 
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253 

8 
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Deberim&LMu- 

112.07 

-017 

112.27 

— 

832 

IS 

Preference 

80.96 


8138 

_ 

587 


^Opening index 15794; 10 am 15792; 11 am 1581-0; Noon 15915; 1 pm 15935; 2 pm 15934; 3 pm 1596.1; 350 pm 15945; 4 pm 15934. 

t Flat yield. Highs and lows record, base dates, values and constituent changes art published in Saturday Issues. A new list of constituents 
is suitable from the Publishers, the Financial Times, Bracken House; Cannon Street, London EC4P 4 BY, price 15p, by post 2Bp. 


AVERAGE GROSS 
REDEMPTION YIELDS 
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Mm 
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1032 
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1039 
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1137 

1X26 

1067 

5 

Coupons 15 yeas,,.... 

1064 
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3041 

6 

25 yean. 

1027 

1030 

1007 

7 


11-77 

IX? 7 

1075 

8 

Coupons 15 years. 

1036 

1092 

1054 

9 
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UWiM 

1041 

1020 

• I’T 


10.04 

1034 

,n i 


Index -Linked 

11 

Inflafn rate 5% 5yrs... 

433 

437 

00 

12 

ImiTJVT i’I 

3.72 

3.72 

oo 

13 


330 

334 

oo 

M 


357 

357 

oo , 

15 

OdnA 5 years. 

ii.to 

1 T. a 2 


16 

Loan 15 years 

1151 

1X43 

1134 

17 

25 yean. 

1X47 

1X44 

1XB8 

E2 


1135 

1X31 
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□ews that major shareholders, 
Boston Investment Management 
and Ayre Hallett, had separately 
received offers to sell their 
respective shareholdings of 2(124 
and 11.82 per cent in TT. Else- 
where, WA improved a couple of 
pence to 35p on speculative sup- 
port and Molh is. in which Mr Ron 
Brieriy’s IEP Securities holds a 
sizeable stake, firmed 8 afresh at 
188p. Stethert and Pitt, however, 
lost 10 more to 143p ou fiirther 
consideration of the increased 
half-year deficit 

Food shares recorded several 
noteworthy movements. United 
Biscuits attracted support follow- 
ing a broker’s lunch and touched 
232p prior to closing a net 7 up at 
229p; the warrants moved up 6 to 
90p. Northern Foods were in 
demand ahead of an analysts’ 
meeting and firmed 6 to 282p, 
while Kwik Save gained 10 to 258p 
on re-rating suggestions. Bqjam, 3 
better at 153p, reflected revived 
speculative demand, while Meat 
Trade Suppliers advanced 10 to 
130p in a restricted market on 
takeover hopes. Cliffords Dairies 
hardened S to 285p following the 
interim results. 

Grand Met ro p olitan were again 
among the day's most actively 
traded stocks and rose 10 more to 
443p, after 446p, amid mounting 
takeover speculation and another 
heavy traded option business. 
Ladbrahe found support at 351p, 
op 6, and Ikastbanse Forte har- 
dened a couple of pence to I55p. 

Wedgwood below best 

Wedgwood were a strong feature 
among miscellaneous Industrials, 
rising to 435p at one stage before 
dosing 27 higher at 423p on the 
revelation that the board had 
received another bid approach, 
rumoured to be from Waterford 
Glass; an earlier bid for the Com- 
pany made by London Internatio- 
nal was referred to the Monopo- 
lies Commission. Elsewhere, Fal- 
con Industries gained 5 to 44p 


following news of the sale of its 
garden tool interests. Speculative 
buying in a thin market lifted 
Badycate 15 to 340p and Alexandra 
W e thw e a r the same amount to 
315p, while Evered moved up 8 at 
216p. Profit-taking dipped 6 from 
the recently buoyant British 
Aerospace, at 470p, and Bestwood 
were sold down to 4Q0p before 
rallying to close a net 15 easier at 
420p. Pearson dosed a few pence 
easier at 535p; a late statement 
from the company said that it 
would not welcome any further 
Increase in Hutchison Whampoa’s 
stake, currently standing at 44 per 
cent. 

Lucas Industries continued to 
suffer the effects of the industrial 
dispute which has led to drivers’ 
b anning overtime. Following a 
warning from Austin Rover that it 
will find an alternative supplier 
unless Lucas puts Its house In 
order the shares tell 5 more to 
483 p. The scene elsewhere was 
more cheerful with Lex Service 
again In demand, and rising 8 to 
322p. Jaguar encountered early 
profit-taking and slipped back to 
53?p before rallying to end 6 on 
the day at 541 p. 

DRG responded strongly to news 
of agreement with the unions on 
costs saving, which will lead to 
capital re-investment in its car- 
tons business, and touched 272p 
before easing with the late trend 
to end a net 6 higher at 268p. 
Awaiting fresh developments in 
the current complex situation, 
HcCorqnedilc reacted 6 to 270p. 
BPCC, eased to 260p, Extel lost 4 to 
338p and Norton Opax 1 to 135p. 
USM-listed Michael Peters, which 
had performed drably ahead of 
Monday's lower animal results, 
ran into demand and pushed for- 
ward 17 to 148p. 

Properties attracted selective 
buying interest. Recently-over- 
looked Slough Estates revived 
with a gain of 6 at 166p, while 
MEPC, one of the sector's long- 
standing takeover favourites, 
firmed 7 to 318p. land Securities 


For rate indications see end of 
Unit Trust Service 

Stocks favoured for the call 
included Equity and General, 
Guinness Peat, Polly Peck, North 
Kalgnrli, Palma, Stormgard, 
Peek, Milford Docks, Kia Ora, J. 
E. England, Jones Mining, Tran- 
wood, Conroy, Brooke Tool, 
Moonie Oil, Energy Capital, 


“Call" option business lifted 
(vanhoe GoM 8 to 5Gp, North Eal- 
Selected Textiles continued to {srli 7 to 70p, and Kia Ora a frac- 
beneftt from trading statements, ion to SPAp, the latter was addi- 
fjiiwnt improved 2 to 163p after ionally aided by the annual 
increased first-half profits and report and proposed consolida- 
the chairman’s confident view of don of shares. _ 

the full -year outcome, while 8- Major resource stocks met with 
Jerome rose 5 further to 97p still sympathetic interest,which lifted 
mirroring Monday's good interim Vorth Broken HUl 11 to 127 p, and 
results and statement. Sirdar were CBA 9 to 35 lp. 

bought and closed 5 up at 148p. south African Golds got off to a _____ _______ 

Removal or the Japanese tariff buoyant start following support SSS'maSioiSSol Oil And 
on cigarette inports inspired from the Cape which conse- 
persistent demand for Bats which que ntly prompted interest from 
rose 10 to 453p, after 455p. Roth- the continent Quotations eased a 
mans were also influenced by shade later in the day reflecting 

fresh speculation of an impending us advices and a firmer dollar, cot uomputers, *Jonue, Mopex 
Canadian deal and settled 5 but in sterling terms, the International Morgan Grenfell 
higher at 153p. heavyweights showed some sub- and I vanhoe Gold. A put was 

Confirmation that First City stantial gains. Vaal Reefs. £60, and done in Conroy, while doubles 
Financial, the Canadian group Randfbntein, £72, both put on were taken out in Equity and 
controlled by members of the ground 3 points. General and B a in e Industries. 

Belxberg family, had Increased its 

share stake to 10.45 per cent 
aroused considerable interest in 
Exco, which gained 8 more to243p. 

The development releases Tan Sri 
Khoo Teck Puat of Malaysia from 
the agreement to limit his interest 
in Exco to 294 per cent Else- 
where, Harvey and Thompson adv- 
anced 10 to 22Sp and Frost group 
added 4 at 94p. 


YESTERDAY’S ACTIVE STOCKS 

Above average activity was noted In the (Mowing stocks yesterday 
Closing Day's Closing 

Stock price change Stock wee 

BATInds 453 +10 RTZ 689 

Bf) 691 +8 Sears 114b 

Cable 4 Wireless—, — . 309 + 5 Shell Trans 913 

Grand Metropolitan 443 +10 Storehouse 310 

j agi ?r - 541 — 6 United Bbcults — 229 

fatal Elects 150 — Vaal Reefs £60 


Day's 

:?* 
+10 
+ 7 
+ Zh 


Oils move ahead 

The oil majors were quick to 
respond to reports that the United 
Arab Emirates oil minister 
expected the Opec meeting cur- 
rently in progress in Geneva to 
reach a recision which could see 
crude prices rise to 820 a barrel 
Although a shade below the best 
at the close, BP were still 8 higher 
on the day at 691p and Shell 5 
dearer at 913p. Ultramar were 
fin ally 3 up at 161 p, after 163p and 
LASND 5 higher at I25p. after 
128p. Briteil were a particularly 
good market and touched 136p 
prior to closing a net 8 up at 133p, 
while Enterprise gained 6 to I44p. 
Takeover favourite IC Gas revived 
with a gain of 8 at 49 Ip and 
Trlcentrel added 3 to 54p follow- 
ing suggestions that the company 
may welcome a bid. Elsewhere, 
Flrstland Oil and Gas shed 4 to 40p 
following the annual results and 
acquisition news. 

■ Two stocks shared most of the 
business in Overseas Traders. 
Polly Peck extended the recent 
recovery, gaining 8 fiirther to 
158p, while Lonrhs put on 4 to 

218p. 


Above 


MONDAY'S ACTIVE STOCKS 

activity was noted in the foflowtog nocks yesterday 
tag Day's Ctadog Day's 

Stock price change Stock price change 

Bools 232 + 4 Hester 161 +13 

476 +11 Jaguar 547 +16 

304 +17 Legal & General 241 +8 

45 - 2 Marks & Spencer 195 +6 

254 + 3>a Prudential 792 -*5 

Harris Qneenswsy 212 +6 StoKtaxae 300 . +7 

RISES AND FALLS YESTERDAY 


Brit Aerospace — 
le&Mflrekss- 


Cahle&l 

Cliff Od 
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British Fuads 


Corporations, Dotl, and Forekpr Bonds . 
Industrials 


Financial & Properties- 
Oils. 
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Rises 

Falls 
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81 

9 

23 

18 

10 

41 
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13 
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25 


420 

15 

25 

J3 

28 

30 

38 

Thom EMI 

420 

62 

75 

87 

3 

14 

14 

1*467) 

460 

35 

52 

65 

17 

22 

27 


• 500 

15 

78 

40 

40 

42 

45 


550 

5 

12 

— 

87 

90 

— 


Km 

OcL 

NOV. 

Ok. 

Jan. 

OCL 

Nov. i Dec. 

| 1525 

75 

90 



— 

5 

10 

— 

i 1550 

57 

73 

93 

113 

12 

1/ 

25 

1575 

42 

57 

lb 

95 

18 

25 

a 

1600 

27 

43 

hi 

— 

■21 

Jb 

4J 

( 1679 

18 

32 

•a 

-re 

45 

50 

55 

I 1650 

9 

72 

40 

— 

6J 

68 

n 

> 1675 

4 

18 

32 

— 

85 

88 

92 

, 1700 

3 

11 

23 

— 

no 

IB 

.115 
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Ocuber 7. Total Contracts 27,701. Calls 21,724. Pub 5,977. 
■Underlying scanty price. 


NEW HIGHS AND LOWS FOR 1986 

NEW HIGHS CUB) BASKS (4) Bank of Ireland. Business Mori To, 

tUtlTISH FUNDS (U. AUCSUCAHS (3). CAM- MCorp, Mwg* GrwdelL BREWERS O) Irish Dis- 
DtAHS (71 BANKS G). BREWERS (1). CHEWI- . tBeiS- ENGINEER IMG (2) Nedt (Janes), Stotteit 
CALS (2). STOKES (I). ELECTRICALS' (1). * Pitt FOODS O) Baileys. INDUSTRIALS (8) 
EHGHKXRIRG' PL POODS (a HOTELS m Batm tCtarles), Central & Sbeerwood, Eure Fer- 
MOUSlHIALSCUI-LElSlIREflL WOTBKSTl). rtd 6.75pcOw Pr<f, Jotaiefl & Jofyensro, Ptiliq- 
P H BPERTY (5L TEXTILES pi- TRUSTS p4L wm, flapoer. Do A, Sag Fnrnkore. LEISURE (1) 
OILS (5L OVERSEAS TRADERS (1). FUUITA- VtaMplan. NEWSPAPERS (1) Hagaes Publishing. 
T1BNS OL MIRES (38L PAPER CO Con-ad, Hooocype Corp. SHIPPING ft) 

Brit & CommoowealtiL TRUSTS (Z> JF Pae Wit SA 
Ord. London Merchant 7lipcZ000-Q5. OILS Q1 BP 

foe Prf. OVERSEAS TRADERS 0) GN Great 

AWERICARS (Z) CitKOrp. CoHInet Software. Nordic. 


EUROPEAN OPTIONS EXCHANGE 


Series 


GOLD C 
GOLD C 
GOLOC 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


MOO 

S420 

84X0 

S460 

5480 

5370 

5390 

5400 

5420 


SILVC 

OFLC 

OFLC 

OFLC 

an. c 
an p 
an? 

S/FL C 
WFLC 
5/FL C 
VFL C 
VFL C 
WFLC 
SFL C 
SfFL C 
SfFLP 
VFL P 
5FLP 


5600 
FI 335 
FI 340 
FI 345 
FI 350 
F1320 
FI 330 
FL220 
FL225 
FL230 
FL235 
FI240 
F1345 
FL250 
FI .280 
FI -220 

FL225 

FL230 


ABN C FT 360 126 

ABN P FL540 | 111 

AEGN C FI05 

AEGN P F95 419 

AH C FLS5 100 

AH P FI-90 325 

AKZ0 C ' FU50 361 

AKZfl P PU70 77 

AMEV C FI 80 U 

AMEV P FL70 7 

AMRO C FI. 100 60 

AMRO P FUOO 67 

ELSV C FI .220 SO 

GIST C FL50 

GIST P FI 32 53 

HEIN C FI270 71 

HEIN P FL280 50 

HOOG C FI 80 4 

HOOG P FL60 51 

KLM C FI 45 513 

KLM P FI JO 360 

NEDL C FU70 44 

NEDL P FU70 80 

HATN C FL85 5 

NATN P FL80 — 

PHIL C FI 55 500 

PHIL P FL6Q — 

RO C FI 310 649 

RO P FliOO 363 

UNILC Ft. 469 72 

UNIL P FL460 90 

TOTAL VOLUME IK CONTRACTS: 

A -Ask 


Nov. 


VpL 


24 

152 

38 

152 

19 

50 

10 


Las 


42B 

25B 

316A 

9 

4.90 

050 


Dec. 


22 

100 

415 

243 

1340 

m 

315 


256 

262 

67 

132 


25 

ZJ9) 

1 


6 

1250 

9-2QA 

580 

350 

230 

L20 


0-10 

2505 

4-30 

7 


OCL 


3A 

3-90 

230 

2.90 
030 
1-70 

2230 

0.10 

080 

030 

630 

8 

630 

4 

8.70B 

OOO 

1.90 
2-20A 

380 

6-20 

070 

020 

0.70 

080 

0.90 

19 

1A0 

31,276 

B>BU 


Fed. 


VoL 


4 

37 

45 

301 

184 

30 

30 

51 


Last 


52A 

3850 

29 

37 

12 

6i 

7B 

14 


14 

30 

30 

30 

30 


10 

50 

13 

135 

35 

~6 

3 

28 


45 

280 

2 

130 

1 


630 

4.40 

330 

2 

L20 

5^ 

730 

920 


tan. 


77 

31 

337 

209 

130 

88 

122 

330 

73 

65 

ICO 

104 

10 

149 

764 

5 

220 

236 

310 

24 

40 

23 

88 

80 

403 

348 

1067 

502 

249 

309 


22 

14 

280 

8 

2-90 

a 

2330 

230 

2.30B 

4308 

7.70 
20 

030 

780 

11 

0.90 

450A 

5 

430 

13 

5.20 

3.70 
380 

3.50A 

6.20 
7 

480 

39 

11.90 


May. 


VoL 


11 


Las 


45 

39 


13 


June 


650 


A». 


2 

12 

47 

2 

152 


14 

~S 

22 

150 

105 

64 

11 

U 


1750 

530 

7 

1050 

13 


78 

390 


650A 

1650 

sio 

"s 

7B 

11.70 

fcjft 

14 


Stock 


S43&80 


S573 
FI 324.74 


FL226.22 


FI 346 
FLSQ80 
FL9750 
FU47.90 
FUZM 
F1.94J0 

M 

FL226 
FI .4580 

FU7L50 

FI 5980 

FI .4680 

FI .175 

FLB1 

FL54J0 

B-Z03.70 

FI.478 


C-CaB 


P=Pm 


BASE LENDING RATES 


ABNBak. 


% 

— 10 

Man&C»saBy IQ 

JUtel Arab Bk lid 10 

AlhedDntor&Co 10 

ABMIrtefia* 10 

Aoienca)Exp.Bk 10 

AwoBarii lg 

HeoyAobadia- 10 

ANZ (tanking Group 10 

Associate Cap Carp 10 

BanodeBiluo 10 

Barit Hjpnlifl 10 

Baric LoaniailO 10 

BwfcCrMt&Com- ID 

Bari o( Cyprus 10 

Barit al Ireland 10 

Banknilni&a 10 

BariofScotlaad 10 

Eaxp* Beige lid 10 

Barclays Bari 10 

BodnatTstUd — 10 

BeneWalTrulLld 11 

BeriwrBattAG 10 

BnLBk.ollM.East- 10 

• BnweSilipler 10 

CLBadcNederlwl W 

Canada Pmaatai— 10 

CayttrUd- 10 

CedarHpMags ^ 11 

ACtotetaseBarit 10 


% 

CititariNA 10 

CdjtariSariags 'lO.IS 

CltyHBtftantsBarib— 10 

OydedrieBarii io 

Conn BicK, East 10 

C*aotetrdCi«L 20 

CtKxxrxUie BaA *10 

CwmsPopnhrBk U 

Dwcan Laurie 10 

E-T.Tnrd H 

Equatur’l TsC'ppIc 10 

ExetwTrta Ltd UJ1, 

Fuascial&Ga.Sec — 10 
Tea NaLFm. Corp 11 

Fra N^SfC. LUJ n 

• Robert F 1 w»ng 4 Co._ iq 

Hubert Fraser A Pus _ n 
CriadbysBak™ HO 

• GmeuMalna Kj 

HFCTmt&Sayrigs_ 10 

• Hasbro Bari 10 

Heritable & Geo. 7 st_ IQ 

• Hill Samuel po 

GHoareSCo IQ 

Hongkong & Shaugh* 10 

KanrsleyACaLM 101, 

UoydsBa* io 

UawWwpacLaL iq 

MegtaaiSSansLM jo 

Mxto Bari ______ 10 


Mid Credit tap. ( 1 L_ 
NalBkof Knra. 



HunrietiGeiiTfl. 

PKFUqalIsIIUK)_ 
ProrindalTraaLa 

R- fopM I. Sore 

RMbirghe G' ran tee 
foyriBkofScottaxL-. 

GdyalTa Co Canada 

Standard CbaiuieS__ 
Trasne SanngsBri— 

UOT Mprtg^e Exp 

Uaited B pi Ka eW 

0l»4al Miaria Rari .. 
Westoac BVmg Carp 

'•foUBWfr Laritau 

YorisUreBariL. 

■ Members of tic i 
H «ws Committee. 
Ofteuti 5.694s, i+noml 
Too Tkr — £2,500+ at j 
wttae 9.72%. At u 
£10,000+ remain c 
J Can dew* E 1,000 . 
6*4% gross.* Mortgage I 
i Demand deswsn 
Mortgage U%. 
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WORLD STOCK MARKETS 



Oct 7 


OTBdtViUflt pp 
QM w r.,.^, 
iRtcniRfUL 


!Wbp‘+ot 
S di. i — 

isoHls 

(fin> ■ 


[GERMANY 
Oct.? 


Pries 

Dm. 


+ or 


| NORWAY 

I Price H- or 
Oct 1 |Kronsrj — 


Jungbimzlouar, 
Lx* interbank,. 
Fttrimooaer.— . 
Steyr Daimisr- 
Voltscher Mag 


A a. 2 «w -ae 
,3,360' —BO , 
.ns.eoo +bbo] 
rSd9St +BO 

8,840! “10 
810.- —10 
...i 161; +S 

—'10,3001 +1Q0 


BELXSIUM/LUXBttOURG 


Oct. 7 

Prico ’ + or 
Fra. ] 

Boitq. pan. Lux- 
Bum. InULLux- 
BokaorL-....— 
5tmsrrt0B«.— - 

Coe k« rill 

Qalhalro 

3,080] —20 

ib.mS 

lo.saof 

2^90 +40 
T65 +7 
9,150; 

EBE8 

El act rob#!. — „ 
Fabriqua Hat—. 

OB Inno BM 

GBL(Brux) 

Generate Bank— 

4,700i 

lAlggs! 

2,0001 +70 

7,000, 

3,710 -40 
5,060 ! -20 
6,l«Oi -20 


intoreom 

KradlotbanK 

Pan Holding 

a,S7o —a 

ae.Boo 

11,300) 

9,480; +40 

■3:518! 138° 

7)970} Zw 

fi B70 : +80 

B 200. _ _ 

0,000= —70 

Royole Bilge-..- 
Boo. son. Bdea- 

Sdvay. 

Stonwfok Inti— 
Traction W 

Wagons LHa.— 

DENMARK 1 


AEG 387 

Allianz Var*-,— 3,310, 
BASF arc.3 

Bayer.- 300,8 

gwer-Hypo— . SB7 
Baycr-Varaln. — 540 | 

BHRIonk-u— 583 

BMW 636 . 

Brown BoVarU . 318.8 
Commerzbank... 319A 
Oontfl Gummj •— 388.8 
OaJmler-Bon* — . 1,270. 
Doguwa- — ..... 484 
D*sahe Babcock 80S 
oautseha Bonk., 
orv«intr Bank.. 
FfiW-MUahta NM 

HanM — 

Hoctitlsf 

Hoootwt ..... - 

Hoeaoit mrke — 


Bergen* Bank— , 167.5 —1.5 

jjBSSKta^ SSj — 

DanHorakaOrad.l 163 5 — 5.5 
Eikam — — 11* — o.a 

Kocmos. ! 147.6. +0,5 

Kvaemsr— 17ft — 0 

N Of com.. 116 . —1 

Norsk Data. ; 215 > — 

Norsk Hydro 1M ! -14 

Storebrand ! 896 1 


| Beo Bilbao— —'1,216 


|Hoixmann fiPjJJ 663 


I Horten 

Huaaol ...... 

Karstadt 

Kaufliof 


833.6 
637 JK 
445 j 
98ft ! 


KHD , 212.51 

Kloaokner— .— 77 A 

Unde BOB 

Lufthansa- iao 

MAN — . 837.5 

Mannasmann — 17C.S 
Meroadea Hfd — 1.147 

Metal igeaaU && 

Muanoti (bieok— 2.389 

Hbcdorf — — 7is.B 

Porsohe . 1,01 


Beo Central— — 
Beo Exterior— 
Boo Hlspano. — 
Boo Popular. — 
Boo Santander-.: 
BeoVfenaye— — 
Drogodoa — — 

HMrola 

Iberduoro— - — - 
Petrol eo* — — 
T.lrrfonfca 



U . 53 

leak— 2j 

.ESSft&nisj £SJ 

I Roaantha) 408 

'Battering BIB 

Siemens 718.5 

— . 160 I 


[SWEDEN 


Oat 7 


1 Price + or 
I Kroner — 


AQA. 


Oct 7 


Andefsbajiken— . 
Balttoa Sfc*nd._ 
Cop Hand els' nk . 

D. sukkarfab , 

panakaBank— I 


Price 

KnrX 


316 

665 

847 

360 

875 


+ OT 



Verotn-West 

Volkswagen 


-I ITALY 


Do Don ska Luftjl, 800 . — 

East Asiatic— — J1B3 ’ 

Foreneda Bryoa.) 075 1 — 

Forenede DampIJ 184 1 — , 

CNT Hkt... — j 310 

IA B.B 1 675 

Jyska Bank 473 r 

Novo Irws* -j aig ! 

Privattvankan —I 347 

Provlnsbanken — 385 * — 

Smfcfth <F4_) B— I 886 : 

Sophus Bo rood 730 1 — 

Suparfos [ 136 ( ..... 


FRANCE 

Oat 7 


Prkm 1 + or 
Fr*. | — 


Emprunt 187^1,606 ( +10 
Empnint 7% 1075,8 465 ; +67 
AOCOr n 11 ■, ■ I 443 1 ■ 3 

Mr Liquid e 1 758 

BIO 018 

Bangnln— 1 21870 i +70 

Bocypues 1,380 

B8N Gervais -. 4^80 | —18 

dT Alcatel l’096 I +36 

Carrefobr ...13,400 

Club Med It erin— I 560 . +4 
Ole Ban cal re — -1,155 1 +6 
CoRmeg 1 418 

Da mart—, 

Darty 
Dum 


Ban 00 Com'ia 
BastogMRBB 

Oantmlo 

C.UL— 

Crodtto Itallano- 

Flat— 

Qensral Aselcur, 
italoemcntl— ., 

La Rfnaeoanta 

Montedison 1 3, 60s. 

Olivetti I6 OOO1 -280 

Pirelli Co.— 7,350 —10 

Piroln Spa. 1 6,070; —89 

Seipam 1 4,600 —25 

. Snla BPD. 6,0061—35 

Toro Aisle. - — -1 32,8801 -6B0 


INETHBtLAND 


1B4 

AIIMSMI B } 318 

ASEA (Free) 1 34B 

Astra (Free) ! BOB 

Abas Copco— —[ 21B 
Bel Jar A B— — > 173 

Cardo CFraaj. I 305 

Cellulose— 1 874 

Elactrohix B j >10 

Erioaaon B— — . 243 

Essalta ! 134 

Mo och DomsJo_i 2SO 

Ptiamutoia. , 105 

Saab Scania Preei 680 
Sandvik.— 163 
Skand la 600 

SKF 340 

BtoraKopparbrg-l 307 

Swedish Mete b_i 418 
Volvo B (Free) —i 366 


. +4 
! +8 
+ 6 
+ 16 
• +1 


+4 
+B 
+ 10 
— 1 

+ 5 


! +8 
! —3 

'Ti 




EAUX (□!« Gen) - 

Elf Aquttane 

EMlor— ... 

Oen^OcoMantale; 

Lafarge Coppeo.-l.BB9 
fOraal..—— SlBSB 

Log rand — — 4|sOO 

Mefrone Phoenix' 828 

Metro 8JL- 2,310 

Mlehalln B— .‘Sje+O 
Midi (Ciel— «il,B7» 
Most -Hennessy -'2^88 

Moulinex— 1 66 .3) 

NOrd Eat...— J 186.2 
Pernod Maard —I 005 


RAd to techIZl.- OSS 
Redouta — 2,180 
Rouseoj-Utrfaf— 1,424 
Seflmog — 410 


IM170 , _ 

11,878 , +18 
[326.9 -0.1 
3,860 ■ +24 
1,037 —10 
1 57.1 — U» 


+ 1B 
+30 
—11 

+46 


SKIs RMNgnoL— 1,280 
Totem no Elect - 8,B6fl 
Thomson (C8FT“ 1^68 
■ aloo 522 


( BroderO Cert — . 
iBoeKaHeWattm, 

I Bush rmenn Tat. 
oalland Htos..—. 

S3S5&I 

Fokfcar 

Gist Breeadaa 
Heinskan — _ — 

Hoopevens J 

Hun& Doug NN J 
Int Meueller— . J 
KLM 

KNP 

Naardan 

NatNedOert.. ^ 
Ned Mid Bank— J 
Nadlloyd _J 

Ooa Orlntan 

ommoren (Van\J 

I Pskhdad; 

Philips 


+0.4 


Bank Lea 

Brown Bavsrl— 
CUw Qelgy — , 
do. (Part certsfl 
Credit Eulssa— — j 
Eiektrowatt— • 
Fischer (Gaol— [ 
HofMtDchaPtCtS) 
Horr-Rocha 1/10 J 
Jacobs SUctiard . 
J el molt — — 
Landis *0yr— 
Ns - 


Sandoz (Bri — 
8andor(PtCts)— 
Schindler (PtCts) 

SlJca 

SurvelDanoeA—. 
Swissair—.— — 

Swiss Bank.. 

Swiss Relnece 
Swims VotksbK— . 
Union Bank— 
Winterthur Inh.J 
Zurich Ins. — 


J Prtoa j +of 
UuetSl — 


1 AC1 Intf— . — —I a.T j — , 

— aSi'SEL?"""' - ~ ' 

ANZ Groan— . . 

Ampol Pat — — I 
Ashton ———I 
Aust Guarantee. 

Auat Natlnds- 

I 1 Ball Group— 

SSSSasST^ 

Brambles inds— 

Bridge oil— 

BHP— — 

Bums Ptiilp 
[ORA. 



NOTES — Prices on this page mo ts quoted on Gw todMEeal 
enchaiigee and mo Mat traded pricu. 2 Dealings impended, 
ad Ea drwdsotf. kc Be scrip Issue, xr fit rights, xs Ex all. • Mm 
In Kroner. 


C8R 

Chess Corp_— I 
Claremont Pet— | 
Ooles+Syer — — 
Coma I co “A" — 
Consolidated Pet; 
Costain Auat— 
Elders IX L-- 
I Energ 


+0JK 


+aa 

+o>» 

+0J8 


AUSTRALIA (continued) (JAPAN (continued) 

i Price ; + or I * . | [ + or 

j Aust. g 1 — I Oct 6 I Yen | — 


Oct 7 


CANADA 


Gan. Prop. Trust 2.B 
Hardin Uai 
Haiti 

Herai 

KM Aust - 2.8 

Industrial Equity! 7.38 


inn. crop, irinti B.o ■ +0.1 MHI — — i «. j ■ 

lardle UamekL«l 3.63 +0.I& Mltsu Bank— 11.070 +|0 

am>q*n Energy 8JM t -OJI Mltsid Co, 1 6M -2 

leraid Wynmes 7.64 +0.M MUsulEe Me il.ftTO | +40 


BBS i 41 


038 

OJ 

0.2 

ft.l 


Jlmnerlana FJ»_ 

Kla Ora Gold—: 

K Melon Gokt— : 

Lend Lease— . 

Mint. I 2.62 

Mayne NleklessJ S.0S 
NaL Aust aankJ 6.7 

News. 38.4 

Nicholas Kiwi 8.80 

Noranda Pad Col 1.8 
North Bkn Hill—.; 2.85 
* 0.03 

3.46 
5.4 
2.7 
2.BB 


+0,1 Mitsui ToaUU — . 327 

— <M# MUsukoohl 1,090 

+0.88 NGK Insulators— 810 ■ —15 

+0J11 Nlkto Sogl. 1,750 ; —80 

+0.5 Nippon Denso. — 1.610 : *52 
j +£fl Nippon Elect «— 2,200 j +40 
' +oS> Nippon EXQT0SS~ 1,220 ; +10 
+o3b Nippon GakkL— 1,560 ; +60 
+0,2 Nippon Koaakc.. 840 , +15 
+ 1,4 Nippon Kokan .. 306 j +2 
Nippon OIL..—... 1 ,220 ! +20 

20 


Swft Hgb lm On Dng 

TORONTO 

dosing pricet October 7 


Oak b rid no... 

Dun 


Padfle Dunlop— 
PanoonGnentalw 
Pioneer Oonc— ~ 
Plaoor Pacific— ,, 

Poseidon — S 4JU 

Queensland Ooali 1.B3 
RaokJtSBCofman) 0.4 


+a n Nlpoon Shlmpan 1,080 j —2 
12-S Nippon ftoeU- 208 ! +2 
+n.o« Nippon Sulsaiu— 424 ; +J 
+0J Nippon Tusen— . 460 , —12 
-n n» Nissan Motor — 562 ■ +1 

Nlsahln Flour 771 , 

+0.5 Nomura 3,290 i —70 

+0>U Olympus ..-..-.' go? i +17 

— iHawmnn w.-r i — ..... Dnoda Oomant— 550 

Ropco 2.3 a I Orient FRUUHM- 1,020 . 

Santos 4.16 +0JK Orisnt Leasing - 3,360 +20 

Smith Howard— 438 Pioneer {2,040 ; +20 

TNT. 8.62 “ ' 

Tboth S.B 

— 2.6 


! anu AMCA UH 
2300 Atwrford 
, 21070 AbUibl Pr 
I M» AgtUco E 
I9QB0 AUXIs En 
300 Afivta N 

120260 Alcan 
Utt Algoma SI 
3800 Assmers 
3720 ABO I I 


IW, 

405 

S2*<4 

S3?l| 

312's 

ST3S, 

M33, 

i?r 

UP, 


SS9_ BC Suoir A Cw, 


Wa rt ern ~Miii I n a- j ^BB j +0JB I s^Mro^°!"~jl,160 ] +30 

SSEB.'S&I SK [ l“|*Ssar=:i®g 1 :5L 

0S9 | +17 

820 i +21 

I, 370 : +40 

II, 790 f +40 


I '■£«'»*» 1 Rleoh— — — — i 860 j +Std 

^[sanicyo t2TO -+»o 

— 1 Sanuf, link 1^00 • —120 


Woolwofths— 
WormaM Intf. 


Kfr 

trol. 


+ (L#6 1 R»nvo El< 
+0.11 1 


3.8 

4.1 


HONG KONG 

Oat 7 


I 

i Price i 4- or 
H.K.3 T - 


Showa Denko— » ; 342 

Sony. .".-—[8,000 

B'tomo Bank — 2,050 
mo mo Cham, fl 374 

Bank East Asia —I 21.1 I +0J KSSS swr" ‘ i am 
Oathay Paclflo l i +0.16 

Qieunp Kong— 20.5 \ +1.8 — 1 255 

gihro&gbt — i9j , +0.7 Bgs/aasa 

gS3W£Sk: zb * I ;s.-s ™ 

Handersrm Land! 3.45 +0.13 Jj*P da 

HK China Oas 18A +D.5 IP.fc ' S '222 

HIT eiuM. in a ! Tallin a—. — — i 675 
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+3 
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+60 
+4 6 
+ 19 
+ 14 

+«r 

+30 
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22200 BGR A 

I UOB BP Canada 
WOO Bentsnr C 
172411 Bk BCd 
3T45B8 Bk Monti 
360009 Bk NScot 
WSSKBoU Can 
82188 Bluasky 
81362 Bonanza B 
22781 Bow V«jy 
2000 Bnlome 
1800 Brwnalw 
90244 Btascan A 
5*800 Brkvnuar 
42B00 Bienda M 
S77S0 0C F*xP 
12S4S BC Res 
51788 BC Phone 
200 Brunswh 
105056 CAE 
8800 ca. b r 

3400 CIL 
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11577 1 Ca m p RLk 
9000 Cams Res 
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S37 
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S2H 4 
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»'* 

S12L 
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WO 
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- - - 1,000 I +70 

... .. ja i an. uni amim... m— I 
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New World Dev 
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Shell Elect 
Swire Pac 

TV— B— B.O ; +0JR|uBE IndS..— — '221 

Wlnsor Inds— ..^i 8.5 I Victor— — 8,800 

World int HktjpM 3.1 I +oi I Yamaha— 522 

Yamal chi Beo 1.700 

.Y’maiwuchIPhm 9,050 

JAPAN ( Yamazakl [i,380 

Yesuda Fire— i boo 


hk Shanghai Bk+1 7.0S; +0J» Tokyo El act P 
HK Telephone— _. 12.8 j +0.6 Tokyo Gas — 

Hutohjson Wp*~> 30.9 5 1 +2.» Tokyo Corp ll^SG i +M 

*2'fal i2*5L Top OS' 1 Prirrt^iil.BDO ■ +20 

iS:i I las TSSTra BS«r“ “° * “* 
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Ajinomoto 11,690 I +50 

All Nippon Air— 1 015 +27 

Alps Electric.— .ll,81D [ +50 

Asahl Chem | 815 | 

Asshi Glass —1,410 +60 

Bank Tokyo 1870 [ 

Bridgestone— * 605 • —in 
Brother bids— J 869 > +14 
Canon.— 960 +bq 

Casio Comp — 1,900 j 

Chugal Pharm— 1,100 , +80 

OaleT— .,1,100 —go 

Dal-lohl Kan. BkJl!660 -10 
Dal Nippon Ink— . 476 g +6 

Dal Nlr “ 

Dalwa 

DalwaBee. ______ 

Eisal £,600 | +io 

Fanuo rB.lBO —30 

Fuji Bank —'1,670 I —10 


SINGAPORE 
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200 Camp Soup S3i 
0700 Campeau 1 ran, 
3CB CCem ex p S13U 
— _ COCI J8 
1100 C Nor West S15<| 
MOO 0 Pacfcrs Bibb 
314 CS Pete f 383 
W5 Can Trust 
200 Cdn CE 
WO CG Invest 
42M35 Cl Bk Com 
2900 C Marconi 
5838 C Ocdantel 
148302 CP Lid 
,111382 CTJre A I 
24724 cum A t 
560 CUU B 
BBS Canron A 
981 SO Cora 
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8701 Carl OK 
2123T Cara* A 
WOO Cetaneae 
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Slftis 
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*14 '4 

IW) 
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S; 
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18 
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132. W, 
*3i0 431, 
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•'« BV 
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a 0’s 
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W, 8>, 
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IW, 151? 
3*1? 367, 
285 295 
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111* 11 '4 

148 149 

21* *1*4 

as 2&1, 
Mil 57, 

0 914 

9 

28% 207, 
13'? 13*2 
0S» 81. 
15% 151? 
263, 26 

31 311. 

23% 2* 
20*4 30 «? 
WO 180 
31 31 

Z7»4 ffl'4 
UI4 WI4 
67, 3 

15', 13 <| 

15<? 151? 
380 380 
48 481« 

Ml? 01 
92 82 

IS*, Wig 
221? 221? 
20>4 20% 
«% T6*, 
14 14% 

18% 1B'« 

I8I4 T8'« 

13% 161? 

8% 81? 

Bb V* 
Iff, 12'? 
16 IS 
^ Wi 
6*4 7 
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“I* 

+% 

-'4 
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+ 1 
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+6 
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+U 
-1 

-% 

-1 

+>« 

♦Is 
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+% 
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+% 

-4 

+ 1 * 
+ »4 
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-114 
+ % 
+ «4 
+ 'l 
-1 
+h 
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Beus taad Hid, 
Cdd 

UBS 

Canting. 


Haw Par. Broa ... . 
Hong Laong FlnJ 
Inc heaps Bhd— J 

Keppel Corp 

Malay Banking . 
Malay Utd.hid. 


Uppon Ptg ^1,030 +60 I Multi Purpose. 

a House. [1,620 j +30 |0C8C — 

a Seo. [2,080 l I OUB — 


I Film — 3,120 
. >WS H.230 

Fujitsu——. geo 

F*jrulcawa El set] 560 

0 roan Cross 2.320 

Helwa Real Eat-'l.OtO 

Hitachi— 1,100 

Hitachi Credit— .*1,700 
Honda— .itaao 

I ndl. Bk. Japan— f 

(shlkawaJimaHirj 

Isuzil Motor. 

Boh (O) 


1,000 
607 
361 

, 816 

Ito Yokado- foeio 

Jal l 0’o39 

Jusco.— — *1,B30 
KaHma..— .'ijsBO 
Kao ooro...—.. .11,460 
Kdwaasdd BtoaLJ - 2S6 
Kirin.. - ..., ...il^860 
KobeStaei+— . 172 
Kamatsu— — 400 

KomahlMUi — 602 

Kubo t a, 416 

Kumaoal 1,810 

ra a,6JRf 

an! —580 

Marul 2,570 

Mazda Moton— . 376 
HMJaSoOca— 700 

Mlt 1,760 

M'bishl Bank— 1,610 
M'biihl Chem— 706 
M'bishl Corp — 1,270 

M'brahl Beot ^45 

M’bishl Estate— 2,540 


Public Bank. 
SI me Darby, 
. Singapore Air. 
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Tat Lae Bk— _ 
liOB 


LIB 
BL72 
8.5 
4.7B 
8.S3 
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2.43 
L33 
3.66 
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8.20 
3.12 
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7.85 
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3^8 
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1300 CHUM B f 321 
S0531 Commto *13% 
400 Cempcrttog 435 
3800 Comput h) 27? 
8800 Comterm 120 
10000 Coe Bath A *23', 
800 CDtob 8 1 M% 
5741 Cons Gas 828 
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140342 CTL Bank Sigu 
85 Comost B SSV 
TOO Corby S20', 

400 C Falcon C SHU 
10000 Cosaka R 85 
000 Costen LM 512 
100 Crown* 3341? 
23700 Crown* A f *ior, 
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6200 Dawson A pS8% 
3300 Denison B 1 SK>. 
1000 Dsvakxxi ago 
33101 Dfctnsn a f S10L 
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47120 Dome Mine C9*. 
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BOO Donohue S28H 
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3000 Finning A *14 
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48448 Ookkorp f S0% 
2300 Onhon A I *17% 
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WOO Grayhnd *25% 
4100 OuaiPA 1 *12% 

9677 CbM Can 1131, 
1118 Hawker 826% 
1735 Kayes 0 112 

2050 Haas Iml *31% 
13440 H BayMn S *8% 
6437 H Bay Co *24% 
28050 Husky Oil *8% 
75975 traasco 834 
183044 Imp 08 A *45% 
42003 Inca SiB% 

1190 tndal SU% 

8275 Inland Ow SW? 
168860 kmepac *14% 
2*870 bear Cfey *14% 
44250 toll Thom 111% 
34415 Mpr Pipe S41 
800 tosce *8 


21 21 
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23<4 23% 

% S 
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W 4 Wi 
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580 heco A I 
1200 Jemweh 
400 Kerr Add 
11200 Klena Old 
73881 Labea 
04880 LL Lac 
500 Laeana 
113200 LauUaw A 
77 1005 UkBw 8 ! 

17400 Laigf) OW 
1267* LOMSW Co 
0800 Luitkmcs 
25567 WCC 
88087 Mete H X 
4039 Macmdan 
90009 Magna A 1 
3703 UantHne f 
200 Me hnvre 
3000 Mbwl Raa 
57700 MIM Corp 
5700 MOM 
13107 Mdaon A t *23% 
100 Matson B S34% 
28050 M Trusco S12<« 
08224 Moore *28% 
74775 Net Bk Can *27% 
47707 Nt vg Tree ST3 
1700 NB CapA I 88% 
5571 NM UP A SUP, 
111776 Noranda 120% 
51585 Noroan SI 4% 
83 Noren eid t Si 3' 
518 NO Oita 
50561 Nor Tai 
48850 Northgxt 
960244 Nva ABA 1 
WOO Nowaco w 
2*701 Mi Waal 
1000 Nunac 
3000 Oak wood 
8400 OcaW B f 
129105 Ottawa A J *21 
7150 P«eW Ant *171? 
90800 Pgurtn A t 
000 Pamour 
6750 PanCan P 
113428 Pagaaus 
19000 PemWia 
5900 PJatri A I 
21BS00 Placer D 
19425 Poco Pet 


U0% 

*25% 

*15% 

127% 

822 

*26% 

SUP? 

*1S<? 
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»% 
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% 

*38% 
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*37 
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SUP, 
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37 

»% 

S 1 ' 

& 
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IIP) 

*13% 


S13 

*14% 
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1 13020 Ptowr Cor 1 *13% W 


»% 2D 1 , 
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77 27% 
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36 % 36% 
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14% 14% 

231? 231? 
24% 24% 

11% «% 

28% 29 
27 271? 

22% 23 
*1 8% 
W% 18% 
20 % 201 ? 
141? 14% 
13% 13% 
10>4 w, 
38% 38S* 
6 % 01 , 
5% 5% 
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32 35 

^ & 
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20 21 
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19% 12% 
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2512 29% 
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31% 32% 
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-% 

-% 

“% 
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SS% 

*7 

*23% 
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4500 Precamb 
8000 Qua S&xg 
4278* Rangar 
2000 Rayiocb T 
3194 Radpath 
7200 RauUMil R _ 
4400 Redman A f (20% 
38821 Ho Algom *23% 
750 Rogers B f *21% 
300 Roman sp, 
820 Rothman *42% 
238356 Royal Bnk *33% 
3801 RyTroo A S30 
57834 Royax 375 
1874 SHL 8yst *20% 


s? 

E 

23 

2*0 

28 


10% 

345 

£ 

a, 

251 

2>i? 


z» am? 
21% 22% 
21% 71% 
0% 8% 
43 42% 

321, 33% 
28*4 28% 
385 375 
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+5 
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-% 

-% 

- ; 5 

+ % 
-% 
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+% 

IS 

-1 
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Stes 

Sock 

«0k 


Dbss 

CW 

3800 

sa. c«nA i its * 

177, 

W% 


WO 

Scaptra 

291 

291 

291 

6000 

Scot Papar 

S1G 

T9 

16 


10000 

Scots 1 

111% 

11% 

11% 

-% 

53107 

Saagraoi 

*83% 

02% 

02% 

“'j 

78412 

Saara Can 

*12 

IW* 

12 

+ % 

WOO 

Sallurii A I 

523% 

23% 

33% 

+ % 

3238* 

StiaU Caa 

*23% 

23% 

23% 


attflS 

SharrIB 

*6*4 

6% 

8% 


52 

S^ma 

*13% 

13% 

13% 


1760* 

Somnm 

*21% 

21% 

21% 


3780 

Soar Amo f |24<? 

»'« 

24% 


35600 
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*38% 

38 

3fl 

-% 

44107 

SWco A 

521% 

21% 

21% 


WOO 

Euiptro 

50 

50 

SO 

-4 

15*932 Tack B ( 

524% 

23% 

24% 

■t 5 ! 

3000 

Tate Mat 

*33% 

33% 

33% 

3745 

Tana Un 

2*0 

239 

230 

+ 1 

70203 

TnacQ Can 

*28 

2W, 

W| 

+ '.1 

00350 

Thom N A 

*28% 

27% 
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-% 

383508 Tor Dm Bk 

*23% 

23 

23% 

+ 1n 
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Tor Sun 

*30% 

90% 

30% 

+ ', 

WOO 

Toratar B f 

*201, 

27% 

27% 


9000 

Total Pal 

*23% 

23', 

21% 
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Tradaca A 

*44% 

44% 


*-% 

.*000 

TrCon R A 
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0W7 

TmAlta UA 

*28% 
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+ % 
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w% 
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— % 
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29% 
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"% 
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Trine A I 

028% 

28% 

28% 
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28 
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or rate clad vofena 
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MONTREAL 
Closing prices October 7 
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Can Bam 

*231, 

23% 
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M 

«% 

“% 
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-% 
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, ,CNA Q a l l o ~| 
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OVER-THE-COUNTER Nasdaq national market, closing prices 


N.YJLE. ML COMMON 


I MUS 


Siodk 


Sdn High In* lea Oas 

Continued from Page 39 

PacoPn 18 391 14% 14% 14% 

PalFSB S 1B% ' W% 19% - % 

PsrPhr 23 325 14% 13% 14 

PariSMl 19 203 25% 25 K! 4 + % 

“ 20 207 12% 12% 12%+ % 

35 847 W% 11% 12 
IBS 15% W% 14% -1 
22 389 181* 16% 16% + % 


PastaCC 
Fades 
PatnCpe 
PaulHr 

PawtSv AS 21 83 57% SB 

Payexa 3T 01 20% 80 20 - % 

PaaKHC 31 548 IB 15 15 - 

PeoGId SOB B% 815-1S 8% + % 

Penbcpl.20 14 18 40% 401, 40%+ % 

Pertalr .68 10 2*2 23% 23 23% 

PaapEx.1t; 1801 3% S’, 3%+ % 

PaoSnC 1 20 8 51% 5D% 51%+ % 

PeoWst 23 17 18% 18% - % 

PerpS 13 18 33 92% 33 + % 

POfpHpf .84 41 12% 12% 12% - % 

Patrfle 112 18 41 27 ~~ ' 


17 106 16% 16% 15%+ J 


Ptirmct 47 10 

Phmwl.lle 27 881 20% 
PhM3J .80 b 16 630 24% 
PtcSavs 222874 28 
PtaCatS AB 


% 10 

% 20%+ % 

\ ^ 

18 47 21% 20% 81% 

PtonOp AO 15 *1 8* 23% 23%-,% 

PfOnHI 1.04 11 332 33% 331, 33%- % 

9 115 03 45% 46% -6% 

81 156 18% » 18%— % 

4 280 117, 11% 1U,+ % 

37 ™ T* •?;* 

128 0 2* 23 24 

127 1B% 17% 151, 
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PoncFs SO 

Po rax 

PonsCt 

Poaato 
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PrpdLg 00 07 11 10% 1«t 
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PratnCp .50 19 253 22 21% 21%-% 

Prfaifl 1123 Z‘ 
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PreeTR 
PrimO .18 
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PreaCu 881 

PnAto.TO 

PrvUa M 
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95 28% 2M* »,+ % 
51182B 10% gh 

... _ w 8% 8%+% 
12 W 85 % 22 % ffl*- % 

7 68 24% 241, S41, . 
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It’s attention to detail 

that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial 
Times are available to guests staying at the 
Sofitel Bourbon in Paris, the Sofitel Splen- 
did in Nice, the Sofitel in Lyon and 
Toulouse. 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER IjOlO oOuCCl 


Get your News early 1 in Stuttgart 


Tffm» Zeihmg erst mittagsgdiefert, hat fur Sic nur 
den halben Wert. 

Damit Sie Xhre Financial Times noch^ vor Gesdiafts- 
beginn erhalten, baben wir nnseren Botendienstin 
Ihrec Stadt weiter verbessert. 

Einzelhdten erfehren Sfe von Financial Tlmesin 
Frankfurt. 



RnfbnSiei&AboDneziten- 
Abteihmgan. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuidHettstraBe54 
6000 Frankfurt/Main 1 



Special Subscription 


HAND DELIVERY SERVICE 


of the FINANCIALTIMES in 


OSLO & STAVANGER 


You can obtain your subscription copy 

of the Financial Times, 

personally hand-delivered to your office 

K. Mikael Heinid 
Financial Times Scandinavia 
440stergadde 
DK-1000 Copenhagen 
Denmark Tel;0)1344At 


in the centre of the cities indicated, 
for further details contact: 


or Marianne Hoffmann 
NarvesenASOslo 
Norway Tel: (2)684020 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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2 ft HP* ACapMJO 13 
33% 25% ACapCB-730 
14% ACMRn.80 
ACemC 
ACyan 1.90 


51 1* 40 33 

38V 

4.1 

5 &0% 

50% 

3J 

660 36% 
1681 15 

Sft 

14% 

18 

2 34 

1962125 

84 

2ff* 

3J 

X* 107 
581 7, 

107 

% 


8% -% 
50% -% 

3ft +% 
14% -% 
34 4% 

25 41% 

W7 4P,I 


T2 

High 

22% 

29 

32 

F 

is% 

% 

ss 

51 

16 

28 


M% 

k 

9 

9% 

25 

35 

2ft 

20 

S, 


10ft 79% 
13 1ft 


1ft 

33% 

40% 

88) 2 

S 

44 

12% 

<ft 


3 

447* 


27% 


2ft 

40% 

®» 

& 

1ft 

75% 

50% 

19% 


13% 

2ft 

2* 

2&S 

2ft 

7% 

24 

W% 

247, 

1ft 

2ft 

24 

17% 

28 

17% 

Ift 

’ft 

147* 

20% 

46% 

7% 

£> 

ft 

52 

48% 

1ft 


0 fo 

P/ Sb Owe torn. 

Bw, YM. E 100* High Low Mote don 

1 J 13 2156 15% 14% IS +1* 

5.1 149 27% 271* 271* -% 

11 87 35 2ft 2ft 2ft -% 

28 203 12% 12% 12% -% 

£5 13 1450 16% 15% 16 -% 
4,8 14 71 237* 2ft 23% 4% 

11. 90 1ft 1ft 1ft 

14 IS 374 431* 42% 43% +% 

£2 13 3581 54% 537* 54 -% 

13 16 634 Sft 57% 577* -7* 

2 32 66 41% 40% 41 -% 

2517 1398 44% 43% 44% 

£9 14 2188 34% 34% 34% +% 

.8 10 75 2ft 22% 29% 

7.311 1517 247* 24% 24% -% 

90 *30 99 » BO -Ml, 

U 71 13 12% 13 +% 

11 16 W Ift ie +% 

25 IS 480 29 28% 20% -% 

4.7 15 88 34% 3ft 34% +% 

10 18 4359 73% 721* 73 +% 

11 3% ft 3% +% 

6.1 a 2711 40% 40 40% +% 

11 14 138 2ft 28% 28% 

147 8 7% 8 

32 12 36 41% 41 41% 

13 14 216 2ft 247, 2ft 

8.8 17 u2B% 28% 2ft -% 

18 10 14 22% 22 22% 

48 13 153 321* 31% 32 -% 

1.8 23 965 42>* 40% 41% -% 

£011 1550 29 28 28 -1 

£0 24 XM 28% 27% 27% +% 

12 ID 7 247, 24?, 2*7* -% 

17 10 22% 22% 22% 

11 137 20% 20% 30% 

12 25 1ft 181* 1ft -% 

*5 26 184 36V Sft 3ft +1 

£7 8 8179 597* Sft 58% +% 

19 1 8% 8% ft +% 

5 49 49 49 

54 12% 12% 12% 

2680 7ft flft 6ft -1 

4229 40% 4ft 49 -% 

— 18% 17% 18 +% 


15 24 317, 

4.811 1882 437* 

205 337* 
10 S 881* 

16 18 19 25 

£9 13 28 2ft 

15 13 1043 83% 

42 2 72 

3 118 

88 23% 

18 GO 31% 

10 14 209 20 

49 ft 
£6 23 1982 74% 

&3 11 3059 27% 

£4 11 3834 56% 

1.418 2318 281* 

£9 10 2275 38% 

874 17 

561* 517* A<3ni 04483*18 1 52% 

Ift 6% AHofct 82 7% 

25% 1ft AHotat 01.95 10. 21 19 

947* »*% AHomellO 41 15 2758 75% 

152>* 87% Amrtch7.08 14 12 770 133% 

14ft 82% AtaOrp M A 18 654 124% 

23% 13% AMI .72 48 1528 15% 


—1-18 3* 


817* 18% 

151% 1071* CSS 

77% 

9 
3 

13% 

30% 

32% 

74 

F 

3 

10 


Bevrfya JO 
BeviP n1.38s 
BlgfThr SB 
EHocfl « 

BBHC lIM 
Blair Jn 1.50- 
BlfcHR 1.48 
Booms 120 
fttaw ci.ro 

Bogwa V 2 

191.78 

55 

•sr 

BrtgSt 1-60 
BdstM £20 
BritLnd 

Brim 2.40c 

BritT0t348 
Brack n 
8rckwy1.32 
BkyUG9l.62 
BkUG 02-47 
BwnSh .40 

BrwnG0.44 
BrwnF s.64 
Bmsw 8 ^6 
Brahvn .56 
Bundy .80 
Btmtate.18 
BKinv n.638 
Burma 
Burundi .64 
BrlNth 160 
BlINo 0 .55 
BrlN 0488o IB 
Bundy 

Burrgti£80 17 13 
Burgh pH75 7.7 
Btalrtn .52 £9 37 500 

c c c 

CO In .60 £2 14 446 271* 2ft 


+ % 

Ji 


2ft 

77* 

897* 


% 


31% 20% ABPw ZSB 
70 1 * 40% AmExpl.38 
37% 17% AFatnl ■ -40 
4ft 27% AGnCp 1.12 
24 1ft AGal wt 


+ 1 

+% 

3 


5 S* 
2ft 22 
27% 13% 


AmMat 
AMatr pt£38 ft5 
1 .50 


1835 3 
111 251* 
1J 85 907 27% 


G6i 2 «% APrad 0150 13 61 56% 

ift ft ASLFta 280 1ft 

24% 1«* ASLH pC. 19 9.8 12 22% 

127* S'* AShlp SO 7.6 11 53 10% 

48% 23% AraSW 1.80 41 18 919 39% 

71% 52 AmStor S* 1 J 14 373 577* 
81 85% AGtr pfA438 04 674 89 

81% S6>* AStr 0B&8O 11. 4 60% 

20 197, AT&T 1-20 12 15 1525022% 

50's 3ft AT&T 0164 7-3 4 40% 

51% 30% AT&T 0174 7.4 308 50% 

44% 2«% AmWtrl.12 £9 12 171 40 
M% 11% AWa 6PTL25 7 A X250 18 

10% ft AmHoO 

81% 86% ATr 0 192 IS 

4ft 12 ATr K 

123% 78% ATr ixt II 
21 AmamuJS 


3 


14 


3ft' 2ft Ameada.10 


31 

12% 

3ft 

F 


9% AmevSd-08 
22 Amiac 
13-18 vJAmtao 
53% Amoco 130 
27% AMP 


18% 12% Ampco JO 
35i* 17% Anwapg 
381* 22% AmSthal.04 
2% Anacmp 
1ft An log s 
23% AnchmT48 
W* AndrK n 


35 

a 

71% 4Z% AnCtay-33) 
2ft 22 AngaHC JO 


% 


Anhaua 


168 10% 
5 77% 

8 33% 

10 110 

13 12 260- 29 

£ ID '182721% 
1818 121 2ft 

10 18 12% 

38 33 24% 

2 27, 

48 12 3418 68% 

.72 1J 34 922 37% 

£0 32 37 14% 

9 48 207, 

1311 62 32 

6% 2% Anacmp SB 777 4% 

2ft 1ft An log • 32 279 10% 

45550 478 33 

2880 2ft 
48 14 69% 

£5 14 17 24% 

17 8090 25% 

AnlteupAOO 18 158 89% 

Anbttr » .16 1.7 18 359 0% 

24 74 11 

41 12 30 11 

10483 385 ft 

18% KJ% ApcP uni. 40 11 588 IP* 

— “ ApPw 08.12 17 yaOO 931* 

34% 30% ApPw 0418 U x4 31% 

32 291* ApPw pflBO 11 X5 30% 

20% 12 AppIMg 23 43 1ft 

21 13% Areno 9.10b .8 12 4270 1ft 

33% 29% AriP 0 158 11. 19 3ft 

48 231 Z ArfcSot .72 IBIS 375 477* 

“ Arida 1.08 15 18 1230 10* 

Annco 1160 7% 

Armc 0£1O 1£ 5 17% 

1* 13« 141, 

£7 12 405 54% 

AiowE -20 18 000 6% 

2ft 1ft Arow£0 41 1G 

35 18% Arvbi a .84 £7 10 951 25% 

227, 10 Asaroo 382 147, 

34 241* auk 0£25 7.3 4 3ft 

64% 32 AshlOUIJO 

1ft 9V AtalSo n 


20<* 

31% 

ft 


291* 
lift 
13 8 

19>a io% Antttamaa 
ift ft Antftnya.44 
13% 7^ ApaOtm.a 

67 ‘ 


21% 16 
12 5% 

28% 13 
17% 1ft ArmsfTMS 
ear* 3ft Arm Win. 44 
17% 5 - “ 


22% 1ft AtttkHMI.80 
4ft 26 AlCyB£02 
677, 45% All Rich 4 
162 109 AURc pr£90 £0 

167* io% AdasCp 
17% ft AudVd 
27i* isi* Augai .40 
3i 11% Ainlmin.l5a 
3ft 2ft AutoOlS J8 
3% AuaJon .05a 


ft 

32 1ft AVMC 9 JO 

47i* 31% Awry .88 

40% 29% Awnet .50 

36% 24% Aran 

27% 16% Aydbi 


lOU 1643 801, 
29 25 121* 

9 3 23 17% 

19 11 108 37% 
60 11 2830 581* 
2 138% 

49 137* 

11 744 ft 
£5 33 381 1ft 
.7 17 75 21% 

1.1 23 835 33% 
1.4 20 3% 

£0 12 13 25% 

1.817 MO 37% 
1.8 42 289 29 
2 10 2471 33% 

14 50 1ft 


ft 3% BMC 
30% 21% B0mea7O 
18% ft ~ " 

24 171* 

3% % 

11% ft 


60 

331* 21% BncOnaJM 
34% 0% ancCtrn.71* 


B 


B B 

16 5% 

£7 13 65 26 

BKrmn 48 45 8 1339 10% 

Balder 40 £3 15 1 1ft 

■jealdU 620 1% 

vtsidll0 5 6 

45% 25r* Ball -622.2 15 72 38 

24% 14% BsflyMl-20 1.217 388 18% 

3ft 20% BaUOEI.H 1311 1456 341* 

45 Balt ptB450 7.9 E60 57 

‘ " — 14 W 884 25% 

£2 52 321? 

600 1VM 
1.7 16 38 7B% 

14 8 518 3ft 

64% 47% Bifl 0A 3.71*7.3 

54% 46% BkB pB182a7£ 

101% 82 BAB pfC14Tal1 

701, 40% BfcNY £28 40 8 480 87% 


ft %. 


Ban Tex 


847, 4ft BandaglJO 
44>, s BASoaai.32 


B 502 
412 Sft 
Z2480B9 


181* Bi* BnkAm 55097IB 

43 26 BAA 03879 11. 1382 3ft 

731* 44% BAA P«29a It 818 55 

1ft ft BkA 0 £88 800 W% 

34% 24 BAARty£«l 7.7 B 18 31% 

521* 29% BnkTr al.48 13 6 818 4S>* 

28>* 25% BkTr 0£5O 18 2 2S% 

201* 13 Banner .08 .4 11 1 1ft 

31 2ft Barely n.67o £5 103 27% 

40% 17% Bard a .38 1.2 20 395 31% 

341* 221* BamGp 1 11 M 26 33 

Banwta M 
BaryWr.60 
BASK .12 


407* 23 
24% 16 
12% ft 


£312 531 347, 

18 14 81 161* 

1.8 M4 7% 

£1 16 247 3ft 

£5 26 2318 U% 

50% 44% BidT 0A£96 b12 414 4/7, 

71% 50% BnT 0B15O 17 100 01% 

- .7 22 MO 28% 


27% Bauaeh .78 
21% 12% BamTr .40 


33% 22 


27% 

1ft 

Bay&G, 

it 

2ft 

1ft 

BearSlS .44 

£512 

45% 

31% 

Boarmfi 1 

10 60 

Iff, 

ft 

Decor JO 

18 

61% 

26% 

Bw® 8 -69 

1.4 18 

2'* 

7-16 

e) Baber 


41* 

1% 

YjBetr0 


22% 

12% 

DehfciH .40 

£1 11 

<7% 

SB 

B0HW1 .62 

1514 

77 

4ff, 

RoUAdsieO 

SS11 

31% 

2ft 

BCE 0 138 

2B*« 

17% 

Behind .32 

1.6 31 

68 

37% 

Bel6ail04 

12 12 

62*, 

<ft 

BeloAH .60 

1.5 27 

Sft 

17 

B*tn Is a .60 

£3 16 

78% 

3ft 

BenEp 2 

£5 20 

59 

38% 

Santa 04-30 

9 1 

55 

38% 

Santa 04.50 

02 

36 

21% 

Banal 0250 

90 

257, 

181* 

BanoomUO 

50 

«%' 

ft 

BongtB 


ft 

2% 

Barkay 


1ft 

TO 

PnrlBrl U 

BeStra ^ 

£3 

22 

ft 

BethSfl 


5ft 

17 

BtahStpflSq 


2ft 

8 

BolhSI 01.25] 



«7« 

171 17% 
13 33% 

64 10% 

470 49 
304 7-18 
42 1% 

23 19 

289 41% 
2074 65% 
134 26% 


7 53% 

34 26% 

544 78% 
3 47 

*140 49 
2510 2ft 
9 24 

1162 6% 
302 ft 
422 10% 
3311 r% 
28 21% 
34 11 


31% 817, +1* 
43 43 -% 

33% 33% 

88% 88% +1%; 
2*% 25 +% 

28 20 
82% 82% -1* 
72 72 

118 118 
23% 23>* 

30% 31 
19% 20 

7ft 7^ 

27% 27% +% 
557, Sft % 
27% 28% +% 

38 38% 

Ml, 17 +% 

627* 527* 

7 7 -% 

19 19 -% 

74% 747, -% 
131% 132 -1% 
122 12ft - 1% 
Ift IS -1* 
ft ft -% 

25 251* -% 

2ft 2ft -% 
58 58 +% 

16% 18% 

22<* 2ft +% 
10% 10% 

39 39% 

57% 57% 

88% 88% 

091* 69>* -% 
2ft 227* +% 
«KF 8 4B% 

50% 50% 

387* 38 +% 

IB 18 +% 

10 10% +% 
78% 76% IT, 
3ft 33% % 

100% 103% % 

26 2 ft +1 

71 21% % 

28 26 % 
ITT* 12 

34% 24% % 

ft ft 
687, 88% +T1* 

3ft % 

1ft 

20% -% 
31% -% 
4% +% 
18% 1ft +% 
8ft 33 +% 
31% 22 -% 

8ft 6ft 
241* 24% 

2ft 2ft +% 
97% 99% +M* 

S* 1ft •% 

10% 1ft -% 
ft ft +% 
11 1T% 

93% 931* ft 
31% 31% 

29% 20% -% 
1ft 13% +% 
Ift 18% -% 
81% 31% +% 
47 471* +% 

1ft 1ft 
7 7% 

17% 17% +% 
13% 14 
53 53% -% 

5% 5% +% 

dim* 14% -i 
237, 24 -7, 

14% 14% -% 
30% 3ft 
Sft 80>* +% 
117, 1ft 

17 17% 

37% 37% 1* 

Sft 58% +1* 
13ft 138%+% 
Ml* 1ft +% 
d 8 ft 
18% 18% -% 
21 21% 

32% 33% +7, 
3% ft +% 
25% 25% -% 
36% 37% +% 
28% 281* -7, 
331* 33% -1* 
19% 19% -% 

5% 5% ~% 
2ft 2ft +% 
1ft 10% % 

17% 171* % 

1% 1% 

5 S 
37% 38 
1ft 18% 

33% 34 
57 57 

25 25 

31 32% +1%' 

% % 

77 78% +1% 

39 38% +% 

50% 50% -% 
50% 5ft +% 
87% 88% -% 
57 57 -% 

14% 14% +2lj 
31% 3ft +5% 
51 54% +67, 

9% 1ft +% 
31 31% +% 

4ft 45 +% 

2ft 2ft % 
167, 167* 

27 Z7% +% 

30% Sft -% 
3ft 32% -% 
34 34% -% 

18 16 -% 
T% 7% -1* 
35% 38% +% 
1ft 1ft -% 
47% 477, +% 
6ft 60% -% 
28% 28% -1* 
24% 24% +% 

17 17% +% 

33% 33% +% 
10% 1ft +% 
481* 48% -% 
7-W 7-18 

1% »u +% 

1ft 19 +% 

40% 41 +% 

637* 84% -% 
2ft 2ft 
17% 17% -% 
581* 58% -% 
531* 531* -1* 
M 2ft -% 

78 781* +% 

47 47 

49 49 

27% 27% -Hi 
237, 24 +% 

a s 

10% 1ft 
ft 7% 

21% 21% % 
10% 11 


-% 

-’I 

-% 


-% 


9 

13% 

8% 

14% 

§? 

68*, 

14% 

9 

38% 


s 

49% 

1 

48 

107* 

«% 

23 

451* 

24% 

19% 

16% 

13 

25 

2T* 

ft 

20% 

13% 

1ft 

10 

22? 

=8% 

4% 

9% 

9 

9 


OCX 
CIGNA 2.60 4.8 

CK5 0 £7518 
CJG 0 410 7.4 
vtCLC 
CNA Fn 
CNA1 124 
CNW 

CNW 0 £12 
CPC BCO 
CP Ndt.60 
CRUM 2.88 b 
CHI II ii.43a £2 
CRSS J4 £313 

CSX LIB 19 

CIS 114 

03 inc 
Cabot JB2 


9 

m 

12 
18 19 
4911 
1Z 12 


CalFad SO 
CaiRE U8 
Caflhn 25b 
Cal mat .88 
Caltonn 
Camrnl JM 
CRLfc g AO 
Cmaft a.IBi 
CwnSp L32 
CdPaca .48 
19% CanonG 
183% CapC Its .20 
207* CapHM -82 
— CB>flsM.10 
CaraB A4 
CatPw £88 
CarP pr£67 
CarTadIO 
Carrol .10 
CarPJra.70 
CarfHw1_22 
CartWI JO 
CaacNGJB 
CaaOCk 
CsttC 0 SO 
Catarp JO 


3 2.4 37 106012ft 124 128 + 2% 
40 4% 4% 4% -% 

192458% Sft 5ft 
29 32% 3P, 32 +% 

20 Sft 551* 5ft +% 

5 1% ft 1% 

237 64% Sft Sft -7, 

03 12 % 12 % 12 % 

484 20% 20% 20% -% 

368 28 2ft 28 +% 

1056 807* 597* eft +1% 

137 327* 32% 327* 

151 23% 23 23% -% 

170 ift ift 1ft -i« 

64 14% 147* 14% +% 

250820% 2ft 29% +% 
159 29% 29% 28% +% 

72 188 ft 9% ft 

£8 928 33i* 32% 3ft -% 

12 577 17% 1ft 1ft -H 

I. 8 5 1829 33>* 3ft Sft -% 

II. 14 9 11% 11% it% 

1J 229 1ft W, 19, +1* 

1.8 13 107 377, 37% 37% +% 

2093 57* 5 57* +% 

A 60 9 ft 9% 9% +% 

1650 22% 21% 22% +% 

789 1% 1% 1% 

£117 457 59 67% Sft -% 

1474 11T, 11% 117, 

9 1770 27 247, 27 +2 


27% 


30% 38 -% 


Coco 


.1 25 122 2471* 246 247** 
£7 8 483 30% 30% 30% 

18 15 SO 31 

1.1 18 42 30«« 

19 10 1398 367* 

12 13 29 
1231 222 34% 

S 42 1ft 
£0 28 1701 38% 

3J 28 1802 38% 

1.1 18 75 72 

7.5 IS 7 17% 

20 G54 17% 

49 405 187* 

13 8 3440 37% 


123% Catena 120 
43 Calan 0450 
4% Cangy 32u 
4T% Cental £44 
22% CartE 02.56 
21% Canm 35 
24% CenSaW.14 
24% CenHwJtflO 
41 CnJU 0450 
177, CHIPS 1.68 
25% CHaEB.« 
82% CLaEJ 0416 
1ft CaMPW^O 
19% CVtPfi L90 
4% Cannot 
11% CntryH J4 
.15%. CanvIH 2 


JO £0 IS 91 -40% 


£4 13 301 
7S 8 
J 4 6% 

41 13 772 60 
TO 8 164425 

.7 14 1065 8ft 
040 222133% 
9-4 0 457 317, 

84 zMO 53% 
64 13 612 26% 
10 11 60 38*« 
12 18 3ft 

00219 188 17% 
7.09 40 27% 

38 602 7** 
1311 113 16% 
119. 15 1ft 


29 29 

33% 33% -h 
1ft 1ft 
3ft 35% -% 

34** 34% -17, 
711, 72 
T7 17% +% 
17% 17% 

W, 1B% 

371, 37% 

. «% «% 

214% 211 218 -2 
57 57 ' 57 -% 

ft ft +% 

5ft Sft +% 
24% 2G +% 
37 38 +% 


31% 31% -% 
53% 53% +1 
20** 2ft 
34% 84% -% 
34*a 35% +% 
17% 17% +% 
27 27 

71* 71* 

157* ift 

m wi 


-% 


Crt-taadBO ^ ' ll 10 280 2ft 29% .29% 


ChmpbiB2 
ChamS^Bj 
vfCtvtC 
vtChrt 0 
Chase a £05 
CboaapQJ5 
Chaa pMJ5a 17 3 

CM nan 14 138 

Cttaiaaa.72 £8 10 24 
ChemedJB 48 14 80 
CtunNttflO 19 6 481 
ChNY 01.87 43 2 

Ch NY pH 88* 93 102 Sft 

ChNY pH 31a 12 87 52% 

CtmapkLM £7 48 6 48 

ChaaPn 2 45 12 863 45 

Chavm£40 13 11 5822 4ft 447, *5% +% 

ChOWw 73 01 13ft 132% 133 +% 


£0,18.1947 26% 2ft .26 
•; 158 W ft ft 
81 3% 

48 3 

188 550637% 

£6 73 5S** 

82% 

32% 

43*4 


3% 3% % 

3ft 387, _% 
54i* 54% -1* 
52% 82% % 

1ft «% 

27% 27% +% 
82% 321* -% 
43% 437, +% 
43*4 43** +% 
52% 52% -% 
Sft 5ft 
45% 45% -'* 
44% 44% -% 


Chfttlpt 
ilPrtT 


a 

ft 


41 13 183 
LB 40 87 
11 

W 222 

14 1 93" 

17 4 4353 37% 

£3 22 903 877* 
40 43 074 11% 
£4 4 95 ft 
11 12 183 38 
40 13 204 44% 
02 8 176 28% 

*70 43% 
*80 50% 
*600 971, 
*50 78% 
*900,88% 
*770 98 
175 21% 
1053 18 


Chll 

ChfcFuUSa 
ChrlaCrtJ4t 
Chrtam 
Chroma 
Chrm 0 S 
Chrya a 140 
Chubb ai.58 
Churchaie 
Chyran .10 
akaxp£2B 
ClnBei9L7B 
ClnGE £H 
CtnG 0 4 

CtnG 0475 
CmG 0930 
emo 07.44 
CinQ 092B 
KnG 0952 
CJnMIl .72 
KretK 9 J8 
CbCty s .08 
Circus S 
CMcrp £48 
Cttcp pH Ota 7.0 
Citcp 0A7.2Oa7.1 
Ctablr .72 99 

CbdrSl .10 14 35 905 7% 

CtartcE 195 197* 

CtayHm 14 39 11% 

CtvCU JO £1 » 887 9% 

Cma 0 2 *9 60 12% 

OvB pf7JB 99 Z2B0 76 

CNEI pH77o 11. 1 83% 

ciorax TJ2 13 13 1433*8 
J 14 22 23% 

1BT31 533 10% 

1.8 42 196 30% 

1018 4878 35% 

5 1042 1ft 

18 16 31 33% 

18 2* 1442 38% 

£5 11 

J 31 
17 
7J31 
4 


at* 


92 

95 

96 
95 
98 

97 
14 

1.8 18 
J 24 
21 
10 7 


_ . StS 

s* 

ft ft 
ro% ro% % 
98 93 

37 37% -% 

87 B7% +% 

11 % 11 % 
d 4% 4% 

20*4 SB** -% 

- 2 ^ Ijj 


32*4 20 CtubMd .20 
22i, 0* CoeenmtO 

40 23*i Coastal .40 
447, 23 CocaCbl.04 
21% ft Cotaco 
48% 28% Cotemrt.20 
43*i 26% CoIgPalJB 

41 23** Col Aik .80 

19% 11% ColFtts 12 
96% 58% Cotdnd1.2£j 

43% 3ft CotGaslIB 
17% G% Cofuml 
16% 11% CoBv 0 

293, 28% CSO 0 145 1£ 
118% 106% CSO 0M12S11 



27 

2ft 

18 

12** 

S27, 

82% 

36% 

23% 

14% 

44 

74 

77 

9 

32 

3ft 

76 

31% 

31 

30% 

Zft 

22% 

32** 

24% 

35% 

55 

10% 

1% 

1ft 

28% 

47% 


23 
B% 

5* 

w% 

11% 

9 

21 

20% 

5 

6% 

30 

SO 

51% 

52 

25% 

23% 

24 
52 

25 
25 

St 

9 

37% 

ft 


ComMr£24 
CmbEn 1 
Comdta JO 
Coords* .18 
CmMUs JZ 
Comdra 

CmwE 3 94 7 

CwE pr 1.90 93 
OwE pr 2 94 
ptt£75 12. 
pr£37 92 
CwE 0 £87 Id 
Owe pr7Jt 97 
ComES2.72 
ComaaflJO 
CPmyc £2 
Compaq 
CcrapgrGO 
CmpAea 
CompSe 
Cptvin 
ConAgr 1 
COOnE 1.66 
CnnNGal.ao 
Con me. 40b 
Conseot 
ConaGdtW 
CoaE 0 6 
CnsFrtB.82 
CniNQslJ2 
CnStora 

ConaPw 

CnP 0B4JO 11. 
0D746 19 
0E7.72 ia 
p«37.78 19 
prVt.40 14 

prmro 1£ 

prT178 11 
p«7.ro 99 
prfl 4 14. 
prPl» 14. 
pfW.K 11 
prM£S0 19 
prl£23 19 
prS402 11 
pcK2.43 19 
93 9 
19 M 
13 


80% 

97** 971* +1% 
78% 78% -1 
95% 96% +1% 
98 96 +% 

3 3 

2924 uZ7% 2ft 27% +1% 
581 1ft 1ft 18*, +% 

5104 4ft 48% 48% +% 

545 80% Bft 86% -% 

100 102% 102 102% 

42 7** 7% 7% +*, 

7** 7% 

Tft 1ft +% 

10 % 11 -% 

9% ft -% 

12 % 12 % -% 

75% 78 +% 

S?-. 

23% 23% +% 
1ft 10% 

30 30% 

34% 34% -% 

1ft 10% -** 

33% 33% +% 

38 38% % 

3ft 32% 

15% 18 +% 

96% 86% +% 
41% 41% -1 
1ft 1ft +** 
12 1ft +% 

28% 28% +S 

115 115 +fti 
57% SB +1* 
31% 31% -% 


401 327* 
155 18 
404 8ft 
107 43% 
500 12% 
100 12 % 
x2 28% 
y!40 118 
- 58% 


CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 

CarteT 1. 
CnOCp £80 
ContM 


19 W 80 
11 

1.7 19 2939 11% 

f.O 9 477 18% 

1 J 11 3 17% 

428 7% 
4485 31», 
56 20% 

17 21% 

CIO 108 
377 25% 
3 2 ft 

Z100 75 
9010 1103 40% 
19 60S 31 

10 19 817 33 
12 803 15% 
1022 32 20% 

27 77 23% 

18 568 3Z% 

36B 13** 

1.8 IB 412 67** 
7-3 13 21 23% 

18 14 54 22% 

£9 >3 75 1ft 

38 11% 

19 T1 778 4ft 

13 6 60% 

£3 15 1063 35% 
4.3 13 348 31 

28 1205 157* 

688 12 % 
2230 437, 
280 73 
Z094O76 
zSOO rs% 
8 Sft 
1S2 3B% 
6 30** 


5-16 CM Hid 


5 

18** 

32 


Cntbrf & 
CtOna 

CnOt 04JO 


8 


98 


Iff* 11% +7* 
16*4 1ft -% 
17% 17** 

S% 3%. +% 

2ft 2ft “% 
21 % 21 % 

108 108 -% 
25% 2ft +1* 
27% -27% +% 
.75 1% 

39% 36% % 

30% 3ffg +1* 
32% 32% +% 
15% 15% -% 
18% '20 +1** 
22% 23% +% 
3f% 31% 

13 13 

Sft 57 +% 
23 23 -% 

2ft 2ft -% 
13% 14 -% 

11 % Itfl +% 

+5% 4«% 

60% 60% % 
3S% 3ft +% 
30% 30% -% 
15% 1ft •% 
12 % 12 % 

42% 42% 

72 72 -1 

74% re +% 
73% 75% -U 
32% 32% 

29% 30% 

2ft 30 
*30 u77% 77% 77% +2% 
27 2ft 29 £9% 

28% 29 
29% 30 +* 4 
24% 24% +% 
22 22 % 

38% 38% +% 
2ft 23% 

28% 30 +% 

44 4d -% 

ft 71* +% 
7*16 15-32+ 1*32 
ft ft +% 
2G% 2ft % 
45% 45% -1%1 


2ft 

3ft 

24% 

22<* 

23% 


49 
48 
12 
10 
48 
20 

6372 30% 
720 44% 
3734 7** 
663 % 
171 ft 
2294 26% 
2170 47% 


ft 

Iff, 

11% 

4ft 


12 
High 
ir* 9-16 
51% 3ft 

a a 
% 

43% . 

W* 7% 
21% 8 

34 23% 

89% 4ft 
37 22 

114% 63% 
66>* 3ft 
24% 171* 
53% 30% 
1ft ft 
7ft 51<* 
13% 10% 
57% 33% 
771* 47 

55 34 

29% 17% 

19% 13 
23% 11% 
647, 22% 
ift ft 
Off, 38 
50 271* 

ft 4% 
8% 5% 

27% W% 
58% 37% 
87 81 

80 60** 
87% 80*, 
33% 247, 
10% 17 

Ml* 7% 

a a 

48*, 36*, 
10% 5% 
30% 1ft 
30% 20% 

-a ss 

95 7ft 
88*4 81% 
85% 587, 
28% 25% 
29>* 25% 
201* 24% 
30 Z4% 

297* 2ft 
33 2ft 
33% 29% 
34% 30 
25 187, 

35 107, 

27 18% 
35% 16% 

9 & 

22% 13% 
47 34 

105% S1<* 
547, 211, 

29 10% 

7% 5% 

12** 47, 

52*, 29% 
39% 20 
80 61% 
1ft 

80% 33% 

9 a 

19 12% 

19% M 
237, 10, 

9 a 

50 3ft 
641* 45 
G2 31% 
103 80*, 

1021, 75 
38% Sft 
1041* 75*4 
8** 6% 
17 B 1 

120% 70% 
19% 1ft 
24% 17 
19% 14% 
»** 15% 
22% 1ft 
22% 1ft 

247, 17% 

74% 557, 
Iff* 1ft 
331* 24% 

43 27% 

Iff* ft 
30% 23% . 
41% 23 

1 “m- '<%•. 

3% «« ; 

ft % 
22*« ft 

22* w '» 
2ft 15 

30 22 

377, 20% 
84% 42** 
79 62% 

20% 11% 
43% 31% 
16 14 

13% ft 

31 1ft 
20% B 
16% 8% 

20 11% 

7 ft 

28 1ft 
18 12% 

& S 

re 87% 
22** 6% 
W% 1ft 
22% 11 
«B » 
30 20% 

6% 4% 

21% 13% 
Sft 2*% 
28 15 

50% 33% 
111% 68 

£2* 55! 

20*4 10% 
28% ft 
127* 5 
1ft 3** 
24% 15% 
24% ft 
38% *S% 
7*1 ft 
25% IB 

*ft 33% 
11% 8 
34% 1ft 
37*« 10% 
29% 14% 
24% 11% 
~ IT** 


law Suck 


P/ Sb 

Ml YU E lOtb High 


Cb'ga 
don Pen. 
Lew OtsuOua 



168 1116 % 13-16 

4.013 370 41 40% 40** 

L7 12 205 23% 23 23% -% 

17 96 246124% 33% 24 +% 

209 6% 61* 6% +% 

M. 323 1ft 177, ift +% 

4.6 13 164 13 13 13 

£6 20 1169 60% 40, 

L8 18 166 387, 

18 20 234 16% 16% 16% 

14 26 “ — 

4210 76 

23 1195 

16 13 81 

14 113 

£0 81 50% 

57 728 22 

1.8 18 12 61% 

325 1003ft 
14 44 481 64% 

88 82 1Z% 

10 4 S3>* 

U 12 31 78% 

D D D 

DCNY 2a 43 8 80 4ft 457, 48 ~1 t 
DPL 2 7.5 23 805 28% 28*4 28% +% 

□alias .66 47 107 14% 14 14 -% 

DuraonOO 1.6 10 12% 12% 13% +1, 

DenaCcUB 4J 10 300 28% 27% 28 -% 

Danahr 10 72 IT** 11% 11% +% 

DartKr 1.72 11 15 1783 55% 55% Sft 

OataGn 083 2B% 28 28% -% 

Dalupt 747 7% 7% “ 

DtaOag Jt 16 68 91 ft 6% 

Dayco 24 .9 12 994 2ft 2S 

OaytHtf J4 £1 14 5999 431, 40 

DPL 0 7.48 90 Z9TO 83% 83 

OPL 0 7.70 97 ZW 89 69 

DPL 0 7 J7 19 zITO 83 83 

DaanFa .48 U IB 420 28% 

6 17 

39 239 9% 

£2 1786 23% 


VjGooMJ 
Cooper 160 
CoprTr .40 
Coopvta.40 
CopwM 
Cpwtd pf£48 
Corabi .60 
CornGI L40 
CorBSd.eS 
CntCnf J77 
Craig 

Crane a 1-20 
CnyRs 
CrmpKUB 
CnanCk 
CrwZel 1 
CryaB n 
Cultiro JO 
CuRnat 
CumEn£20 
Corine 1.10a 
Cortw 1 eo 
Cydopd.MJ 


+3 
50% +% 
20% 2T% +1 
50% 51 
ft 6% 

81% 64 +2 

1ft 12% +% 
“ 53% +% 


53 


7ft 7ft 


OecCan 
□K 

Deem .80 
OefmP £02 
DaflaAr 1 
OoHnna 
DtxCh b .64 
DanaMflJO 
DoSoto 1.40 
DetEd 1.68 
Da£ pure 


OaiE 

Dat£ 

DE 

HE 

DE 

DE 

DE 

DE 

DE 

DE 

□ME 


pr7.ro 
07 J6 
0F275 ia 
prB3J4 11 
0Q1131L 
pfflTZ 1L 
prO 14012 
0M3JG 1£ 
pri. 4 11 
pfK412 14 
pr£2B 97 
JO 


7% 
ft 

2ft 28% -% 

40 4ft -1% 

83 B3** +1% 

88 88 +1 

83 83 

277, a,!, +% 

dlftlft -% 
ff* 0 -% 

. 227, 23% +% 

9311 379 32% 31% 317, -% 

£2 39 3771 47% 4S7* 46% -7, 

£1 23 643 3C&, S’s », -% 

4246 12 2ft 2ft 2ft +% 

17 13 33 38 — “ ‘ 

H 7 4126 Iff, 

19 Z310 91 

9J *20 79% 

96 ZM 77 

39 28*4 
20 28% 


37% 38 ' +% 


DK3*or .84 
DtaBttia JO 
DtamS JBr 
DtaSh 0 4 
DtaSOlSDa 
□taboldl.10 

Digital ■ 
Dtanays J2 


18 Iff, 

90% 91 +1jj 

70% 79% 

77 77 — 1*j! 

26% 26% +% 

. 28 28% +% 

14 28% 277, 28 

13 28% 27% 28*, 

11 2 ft 2 B% 2 ft -% 

34 29% 29% 29*, +% 

41 SO*, 30 3ft 

41 30, 30% 30*£ -% 

29 23% 23*, 23% +% 

10 16 41 20* 2ft 207, 

£8 11 79 24% 24% 24% 

U 6 48 16 d1ft147, -% 

_ 1T% 11% +% 

83 041*4 Oft 41% +11 ( 

235 10, 18% 1ft +% 


OS 

Dhrrtan 
Doom g -06) 
Domfta£84 
Donald .66 
Dontay 128 
Dorseys J4 
Dover .92 
DowCh 2 
DowJns.M 
Downy sJO 
Draw JO 
Orsar .40 
DnmB 2 
□reytss J8 
duPont 3 
duPnt pH 80 
duPnt 0450 
DukaP £88 
Duka pULTO 
Duka pOJO 
Duka prlBS 
Duka 0928 
DukeRMDe 
DukaRCa 
DunBnEJB 
DuqLI UO 


72 12 3431 11% 
97 “ 

19 

£8 18 87 am, 
18 6754 92% 
J 28 7591 41% 


a 


1.44 94 88 

11 23 ff*' 

20347 

93 12 2744 44% 

£0 11 85 33% 

£2 15 431 60 
12 12 32 19% 

£2 W 388 41% 

18 54 3394 56% 

1.719 82& 33% 

J 3 72 18% 

£7 59 19121ft 
£2 1284 18% 

98 19 23 

LD 17 2452 29 

18 13 3806 79 

7J 80 47% 

7.4 82 flft 

59 12 1128 45% 

15 *140103 

92 Z10 KM 

19 45 33 
82 *20 101 
4JB 23 ft 

9 1% 

£5 24 883 101% 100% 101 


9ft 

4 ft 41% +% 
»%»%-% 
ft ft 

ft 7 
44% 44% 

33% 33% +% 
» 80% -3, 

10% 1ft 
4H* 41% -% 
Sft Sft -% 
®% 33% -% 
18% 18% +% 
177* 18% +% 
18 1ft +% 
2ft 22% -% 
28 28>* -% 
TV* 78% +% 
47% 47% +% 
80% 80% -% 
45 45% -% 

102 102 -1 
100 100 
32% 3ft -1* 
101 101 -1% 
B ft 
1% 1% -% 


n% 


% 


93 0 14021ft 1ft 10, -% 

Dixj 0A£1O 95 *350 22 22 22 

Duq 0 1J7 ia *30 18 18 18 

Daq 0 2 19 *500 20 19% 10% +% 

Daq 0 207 m 2150020% 20% 20% -Hj 

Duq ptK£10 97 3 21% 21% 21% -% 

Duq pr £31 97 *315023** 23% 237* ~% 

Duq 0 7 JO 98 *700 73% 78 73 +1 

Dyidct J7e LB 31 710 1ft IS 15% +% 

OynAm JO .7 8 11 26% 2ft 26% 

E E E 

EGG je L715 355 30% 207* sft -% 
ERG 17 33 11% 11 11% ' 

E SyM JO 1424 877 35% 34% 35%. 

91 112 33% 33% 33% 

• ftl -ft 0 ^ 

178 lire 5-18 5-10 

ii are % % 

37 21 21 21 

TO 23% 23% 23% 

247 28 27% 27% 

4.6 553 20 

97 12 72 Sft 32% Sft 
46137 4470 55% "" 

£3 11 500 70% 

£8 17 1879 1ft 

43 M 78 37 

17% 

% 

18% 

15 

1ft 

14 153 
J 18 29 
27 
27 

94 15 805 82% 

46 21 293 20% 

10 10% 

19 101 13% 

44 12 171 317, 

90 12 10 81% 

90 z600ff, 

5J43 15 1ft 
£4 18 181 31% 

£1 13 188 23% 

94 19 1015 46% 

802 104 
1800 18% 

19 11 217 13% 

33 8 

Enters 2B2 5% 

EntsxE 1 34 113 4% 

Entexlrd.40 05 222 16% 

EnvSys 27 185 16% 

Eqiitx B .82 11 22 BG8 20% 

Equtata 35 175 5% 

Eqrak 0931 97 13 23% 

EqtRWI.72 18 10 196 45% 

EquHao .16 £0 15 82 ft 

Ertxrml.40 1.9 IS 48 ~ 

EsaBua. J8 1 J 16 61 

EaxCh a JO £8 15 38 

Estrtne J4] 87 SO 

EOiyt a J2 1 J M 1811 17% 

EaealsnJ3a 98 11 19** 

Dooon 180 5.3 9 7257 87% 

F F F 

rate n.oie J 17 233 33% 32% 33*, +% 

572 17 18% 17 +% 

9511 1684 31% 31% 31% 

10 31 10 ft ft ft +% 

S 46 10% 1ft 10% 

1.6 288 10, 1ft 10, 

99 W 36% 3ff* 36% 

£5 18 120 ft “ 

IA 17 823 IT** 

104 68 1ft 

90 10 60 15 

22 78 44 9% 

LS 11 237 8 

£9 12 959 38*4 

27 434867% 


EagtaPUM 
EastAJr' •• • 

KAL. two 

EAL WtA 
ExAir 0 
EAlr 0B 
EAlr 0C 
EmtGFlJO 
Fid* M2 IB 
EKodk £52 
Eaton 1J0 
EchUn JO 
EdtaBr 1 JO 
EDO J8 1.818 198 
EdCrap .18 14 19 32 

Edwrda .80 £4 11 403 

BToro J8 .4 21 27 
Bear J8 £419 87 
Eldon JO 13 9 10 

BacAa 
BctapoiO 
Elgin AH 
rhj Lit 
ErarsEHTB 
BnRad94t 
EmRd wl 
EmryA JO 
Emhartl40 
EmpOaLTO 
Emp 0 j 47 
Enarpa*.08 
EngICp .78 
EntaBu .48 
Enron £48 
Enra 0HM.5OKL 
EnaichJOb 51 
EmEx|£40 


Si S* i 

32% 3ft —% 
54% 547, -% 
88% 70% +1 
1ft 1ft +7, 
37 37 -% 

17% 17% +% 
11 % 11 % 

2ft 2ft 
1ft 18% +% 
13% 15 +1% 

^ 15% 15% +% 

l£. S* 

M% 14** M% -% 

rj a 
80% 81 
20 20 % 

1ft 1ft 
12% 1ft -% 
81% 31% +% 
31% 31*2 

Sb % -% 

31 31% 

20* 23 +% 

« 45% +% 

*03% 103% — 7, 
16% 1ft -% 
13% 1ft +% 
ff» ff* 
ft S% -% 

w% 1B^ +% 
Iff* «% -% 
19% 2D** -% 

Ip% -% 

4ft 45 -% 
8 8-% 
20% 20% -% 
2ft 30 +% 
22 % 22 % -% 
dlftlft -% 
M% 1ft -% 
1ft Iff* 

Off* 6ft +% 


21*4 

30% 

2ft 

1ft 



FdHm pK2Ga 98 305 

FdMog 1.80 19 W 209 


13% 13% 

1ft 1ft -% 

a & -% 

ft 7% -% 
35*. 3ff* +% 
Oft Off, -1* 
6ft Sft +% 
40% 41% +% 

w 4 

29 2ft -% 
71% 71% -3% 
38 36% 

19% 10% 

17% 17*, +% 


n i 


18% 


80 83 

103** 9ff» 
37 23% 

1ft W* 
56% 34% 
Sft 48 
33% 17% 
44% 32% 
15% 13% 
30% 20% 
48 12 

51% 37% 
47 28 

34% 15% 
8 ft 
29 1ft 
Iff* 12 


41% 

J 27 1793 3ft 
£4 20 230 20% 

I. 7 3 71% 

13 252 36% 

54 14 60 Iff* 

4J 16 79 177, 

11 15 2061 87% 

13 10 71 3ff* 

19 202 31% 

FtaCDA 2 2540ft 

FtaCp 0.00 ftl 2 6% 

FlnC pKJ9a 19 34 3ft 

FnSBar 5 118 13% 

RreFdnJO .9 406 35% 

Flroata JO 11110 8501 2 ft 

FtBkSy 1.70 17 8 439 48 

FB088I 1 ZJ 10 468 48 

FCapHd 22 1040 M% 13% 14% -% 

FatCM01J2 4L8 7 49Z Z7% 27% 2ft +** 

1 a 69% 09% Off* +1** 

% § 

2 22 

MS 7 
2958 64 
151 ft 
705 9% 

344 30) 

19 17 149 25% 34% 25% +% 

13 10 119 29% 29 2ft -% 

£0 11 315 38% 38% 38% -% 

£9 11 35 2ft Zff, a -% 

1L 2180 57% 57% 67% 

0 uMG 105 105 +1%1 

7 2ft 26% 26% +% 1 

.4 14 24 12% 12 12% 

119 SB 48% 46 46% +% 

FltP 03.34c 6.7 442 50 49% SO +% 

FtaaJEn.52 £2 14 078 2ft 22% 23% -% 

1212 1158 32% 431 3ft -ft 

II. 2090 15% 15 

J 17 m 23% 22*, 23% +% 

14 139 13% 13% 13% -% 

.4 15 4 42% 42% CF* - % 

9811 2280 39% 38% 3ft +% 

£415 22 30% 30% 30% 

80 5% 5% 5% 

21 21 416 25% 25 25 % 

It 607 13 12% 12% 


10 8 
449 
19 

18 


FCh pfBMfrrj 
FtBTax .10 1J 
FBTx 04.40a 11 
FBTx pH. 13k 11 
FtCtty 5 

FFB 9 LOO 4J9 
FFWdlvIO £3 
FHKStolW 
FtUtok J* 

MPa 

FatPa |M2B2 

RMW Si. 40 

FTV88k.ro 

FWacnnl.ro 
FtWbca.re 

FWtac pC8.25 
FWftc 0 
fischb 
FtaftFd,05e 
FWdG 144 


namng 1 
Ptas) 01.61 
OghtSI JO 
RoalPt 
FlaEC .18* 

FtaPigia 
FlaSO 72 
FtwGan 
Flower JS2 
Fluor 40 


Bft 87% +% 
30 ao -Tip 

sii* 1 

31% 31% 

13% 13% +% 
347. aoi, -% 
24** 25% +1% 
47% 47% +% 
45% 457, -% 


<122 25 +1 
2ft Sft +% 
6% ff, -% 
3ft 34** +% 

KP, «S, -r, 

s a i 

3ft 30% 1* 


Q> 

ft a* On Pin 

Suck Ml W. E lODilfigk taw MawCtan 
FbotaCZJO 4J IS 41 48 48% 49 +% 

FordMs£2D 40 3 3170 33% 64% SSI, +% 

ROaarL36 10 80 13% 1ft 15% +% 

RHowd 1 £218 2206 45% 43% 4ft +ft 

FosIWh 44 1010 603 11% 1ft 11% 

FoxPho88 4414 II M% 14% 14% -% 

Faxhro.7Bj 110 2ft 25% 25% +** 

Franc It 407 10 9% 97* +** 

FMBP 220 11 425 1ft 16% 1ft +% 

FM0C SSO AW 144 1ft 13 13% -% 

FMOQ 1.146 11 9 185 ft 0% ft -% 

Fr0Mc£O3a m 23 2131 28% 1ft Wi -% 

FMRP n 118 2ff* 20% 20% -% 

Frtgtm JO 10 32 08 94% 94>* 34% 

FroeW .70 18 22 59 “ _ 

FraeMwd 100 

Fruah 02.12 
Fuqua s J4 


37** *0 
42 28% 

1ft 2 

106% Off* 
4 1% 

Bft a^a 

34 28 

20% 23% 
10% 9% 
4% 1 

67% 52% 

S 2 f 2 

8*z 7* 


7.9 
LI 10 

Q Q G 

GAF a .10 J 13 233736 
GATX UO 43 33 31 

GCA 323 2% 

GSCOLTO LI 8 
GEO 

GF Cp 
GTE 3J4 3J 
GTE 0 2 12 

GTE 0 £48 16 
GabeHn 
GaMou 


ii 


694 22 21% 21% -1* 


W, W; +% 

78% 78% -** 
18% 18% -% 


15% 


90V 


327* 33% +2 

30% 31 +% 

2 2%-% 
154 94% 94% 94% — % 

GO 17, 1*| 1*| 

8 ff, ft 3V -% 

3828 557* 5G% 55% — % 

16 32** 1ft 32% +% 

re 28% 28% 2ff, +% 

506 10% 10 10 

11 2 2 2 +% 

Gannett. 68 £4 « 7» Tff, 70% 70% + % 

GW 8 .28 J 26 351 36 36% 36>« -1 

Gaartd jq 92 ft 1% ft +% 

Getao JB £4 3942 0347,221* 2ft +1% 

Gamll C 222 11% 11% 11% -% 

Groin 11330 17 151 1ft “ ~ 

GnCona.SOb £017 2M 78% 

GAImr 1 54a 13 713 Iff* 

iQCtnm .80 1.4 18 328 43% 42% 42% -% 

GCIn 0 .88 1.8 13 42 4ft 4ft -% 

GnDtta 30 196 9 8% 8% -% 

GnOevn B 17 17 1ft 16% -% 

GnOyn 1 1J9 1167 73% 78% 73% +% 

GenS £32 12 M 8213 7ft 7ft 71% 

7 312 ft 

1.8 IQ 410 14% 

£3 3 M% 

1 J 1783 20% 

1318 407 78% 77% 77% -% 
7 J 8 5018 68% 87% 68% -% 

7.4 403 51% “ — " 

7.8 2 86 

12 
12 

.18 10 2B 5** 

10 1857 22% 22% 2ft +% 
LS 24 1272 5ft SB*, Sft -% 
10 35 157, — — 

48 32 849 aft 

7.3 z4830T8% 

267 3% 

363 6% 

1016 170 42i* 

£2 24 3110 38% 

6.3 4 42 

KL B 20% 

12 18 
11 91 

27 


77, -1% 


7% 77, 

1ft M 

9 9*s 


5ff* SR* +% 

M M +% 

468 33% 33% 33% +% 

188 SO** 3B 39 -1* 

” _ B% S% -1* 


GnHma 
GHosts J2 
GnHcuxa* 

Gnlnat J6 
GnMfltero 
GMot flr 
GMot pare 
GMot 0 5 
GM E .40 
OU HnJSo 
GNC 
GPU 

GenRoa J8 
GnRofr 
Gnagm-BO 
GTR 0125 
Ganseo 
Gnflad 
GenuPttJSa 
GaPac .30 
GaPc pf2J4 
GaPw 0 3 
GaPw pH44 

QaPw pare 

GaPw pr£5B &7 
GaPw 02J2 £5 

GaPw pare ii. 

GaPw ptTJO 11 
GaPw pr7.72 14 
GerbPd1J2 £8 23 329 48 

GerbSc .12 .7 M 48 1ft 

GarPd n 324 10% 

Gaily a .Mb .7 11 151.21% 

GIANT 12 2 --2ft 

GJbrRn.lOe J 4 385 11% 11% 11% 

rotIHHI J2 1.8 33 817* si** 31F, 

GIHet a 130 16 14 WOO 387* 377, 37*, -ft 

OaasC 43 16 18% • 17% 18% +% 

GMadJO 178 563 23% 2Z7, 23 -% 

33 D10% 10% 10% 

113 11 11 11 

222 ft 
33 3% 

LS 555 0 

02 371 10% 

181 17, 

.4 6 IS ft 

10 782 40 

43 M 182B&37 
2014 23 18 

MS 118 18% 

2441 20% 


15>* 13% -% 
38% 30% -% 
16% 16% -% 
3 3%+% 

ff, 6 -% 

42 42 

» 36% -% 

42 42 

29% 29 29 -% 

29% 29% 29% -% 
30% 30 30 

2B% 26% 2ft -% 
23% 26% 28% +% 
26 2ft 26 +% 

325 8ft 83 Sft +2% 
200 82% 82% 32% 

“ “ a a 

re** 10% +% 

217* 217* 

2ft 227* +% 


13 


GGCajzi 
GGtnc n 
*JGibM.12| 

*4GW 01.751 
GtbYldn.139 
GtdNuo 
GkM wt 
GldWFa.18 
Gdrieh 1J6 
Goodyrl JO 
GordoJ .32 
Goidilcn 
Gould J4 
Grace £80 
Grmco re 
Oatagr.72 
dAPi a JO 
GUUPcJOe 
GNim 44Sa 
GWMk 1.52 
'GtWFbrUO 
GMP LBO 02 11 23 2ft 20% 


1% ft 

3% 3% “% 

ft ft -% 

10% 1ft -% 

ft ft +% 

37% *%, — % 

88 38% +% 

33% 38% +3 

17% 17% -% 

Ift Iff* +% 

1ft a-% +% 

5J 14 2503 48% 48% 48 +1% 

£1 10 28 24% 24 24% -% 

1J 14 M3 40% 40% 40% -% 

22 6 SIS 1ft 1ft 18% +% 

189 479 22% 2ft 221* -% 

17.7 13 257, 25% 2ff B +% 

£3 44 742 57% 37 “ 

£9 6 1002 41% 41 


GranTs 
Greyh L32 
Broker 
Grow^BGt 
QthStkn 
GntoB JB 
Grimm 1 
Gram- pH 60 Sfl 
- Gruntto - w £3 9 


13 403 24** 34% 

4.0 18 802 33% Sft 

13 460 1ft M% 

£8 17 122 1ft 11% 

SB ft ft 
1J88 124 ft.-ft 6% - 
4J12 330 25% 24% 24% - 

7 :-2ft 23' 23% -fc, 

« -7 i - ft 7-r +1|e 



H 


GuMR* £7 
GuUR 01JO IS 
GHStULOT] 4 

GHSU pUAO 12 
OKU 0&D2* M. 
GHSU prSJS 14. 
GH8U pr440 14 

gmsu pan iz 

H 

me 

NtIFB II 
Halbto 1 
Kaiwd nl.T2 
KamPa1.ro 
HanJS 1.47a 
HanJ 1.84a 
HandboTO 
MandH .« 

Hanna JO 
Hantrd JO 
HarfiJ ■ JO 


% 
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QuUrds. 00 £3 12 120 23% 23% 23% -% 

GKWst JO 14 M 1393 8ft 61% 62% -% 

GBW 05.75 7.7 2 74% 74% 74% +% 

' “ *“ 186 14% .13% 13V -% 

10 20% 2ft 2ft 

8558 7% d 7% 7% 

*430 38*4 37% 377* -ft 

4 30% 30% 3ft 

28 277, aft 27% -% 

31 30% 30% 3ft +% 

ztflO 73 72 73 +1 

H 

2JB 18 12 162 23% 23% 23*, 

572 20% 19% 20 — % 

46 4938217* 21% 2ft 

3J2 15 1ft 19% 19% 

£1 36 15 6ft 83% 83% 

18 88 17% 17 17% 

7.8 74 24% 2<% 24** -% 

£1 15 78 20% 25*, 28** -% 

15 70 Iff, 18% Iff, 

£1 24 170 «** 10 19 -% 

1JM 14 33% 33 30% 

12 19 280 32*4 32 32% -% 

16 23 28 44% 4ft 48% -7* 

Hamtab 18 2707 10% 15% M% +1 

Ham pKS.13 5J 748 36% 35% 38% +1% 

HrpRwflBO £0 13 32 20** 20 20 -% 

Harris .08 10 20 401 2ft 2ff* 2ff* -% 

Haracos J2 18 13 200 24% 241* 24% -% 

Hrtmx are 15 IB 413 271* 2ft 2ft -% 

HattSa LBO 17 M M 20% 20% 2ft +% 

HawEI 1.72 6J 13 92 Sft 32 32% + *4 

HayasAJO 41 27 ft .0% ft +% 

Haztam ao IIP m ft 20% 21% -% 

KazLabre LB 17 18 207* 20% 20% 

HHiAm 87 151 1ft 1ft 1ft 

ltthCP£9Ba 7J 78 29 20% 2S% -1* 

Hacks .04 J 190 Iff, 1ft 1ft 

HedaMDq 530 13 1ft 13 

HeUmn .32 £1 M 217 25% 25** 25% -% 

Hatllg a JB .9 88 80S 32% 32 3Z%+% 

Heinz 1 £618 1262 40% 307, 40% +% 
tMnaCUa .8 11 15 23% 23% 23% -% 

HalrHP JB 16 49 172 22 21% 22 

HereuW.re 13 17 26M 54% 53% 5* +% 

HertlC .041 J 73 386 21 20% 21 +% 

Hrehy a 17 828 21% 21% 21% -% 

Hesston 20 ft ft 3% -% 

Haatn 0 20 ft ft ff* 

HawtPkJ2 J 30 3118 30% 37% 37% -1% 

Haxeel .80 1.3 18 23 3ft 99 30% +% 

HIShara -44 .2 J TO jc5I 20 197* 20 +% 

HIVott .17 L4 IS 35 12% 12 12 -% 

Hllnbrd JB 1.4 18 106 40% 40% 40% + % 

Hilton 1.80 £8 18 420 70% ft ft -1% 

HKadH.SBs .7 24 2851 71 70% 70% +3% 

HoKdayl.lS L6 14 4338 71% Oft 71% +2% 

HidyA 1.713 1.6 7 TWj 103 104% 

HoflyS 1 J 96 6 M0% 107% 1 TO ~% 

HomaO 28 163 Iff* 18% 1ft -% 

HmFSOJO .7 7 1309 28% 27% 2ft -% 

tkndkaJO .7 80 2028 29% 2ft 2ft +% 

HTRHFaJO £2 3 13 Iff* T77, 18 -% 

Honda JBa J 11 807 82% 81% 82 +17* 

HomroO 2 £9 13 1220 70% 89% 6ft -7* 

HonBnUS £5 14 25 537, 53% 53% —% 

Horizon 23 5% 5% 5% 

HCA .66 1J 13 20M 37*, 38% 30% -% 

Hod In a 2 11 143 2Z% 2P* 20* 

HOuoMt 20 154 28 27% 27% 

HouFab.48 11 M 9 15** 1ft 18% -% 

HouMdUK 19 13 401 47% 4ft 47% -% 

Hob* 02-37 £2 1 10ft 106% T0ft-3% 

Hoint 0425 03 2 86% 98% 96% +% 

HouIndJao £0 6 9B4 32% 32 » -% 

HouORLIla 17. 28 6% ff* 8% +% 

HowlCp2Ba 12 4 ft ft 8% -% 

Huffy .40 32 68 187 12% 12% 

HUfflTI JB - 

HughSp.40 
Human .73 

HudMaJB 1.7 23 31 23 

Hutff J8 £1 40 1189 42% 41% 41% -% 

Hydra) £03 14 12 140 39 38% 38% -% 

III 

E IDG .80 12 IS 027 25 94 24% -% 

EM 1 J2a BJ 11 21 14% 14% 14% 

EN 89 4843 10% 18% 18% +% 

IE bid 1948.1 17 200 24% 23% 24 

HAIn UO U 13 20% 2ft 2ff* +% 

EPTtal lt£30a U11 » 27 26% 26% +% 

IRT 9 128 7.3 14 GO 17% 17% 17% +% 



tafdsu -TO) 
inwa pare 
inH« 1b 


3 

4% 


Cb'gc 

ft Sb Obm Prw. 

Mr. ML E 1OOtM0r law OBtaOm 

381 18% t8 ' 18% -% 

Ml 1 46% 48% 46% -** 

4915 902 20% 1ft 20% +% 

86 4% 4% 4% +1* 

9 1278 Sft 2ft 23% +% 

1L 26 3ft 38% 3ft +% 

„ 632 Iff* » 1ft 

Indog 163 11 10 811 1ft 1ft 1ft 

bidog 0150 14 * 19 +> 

tntRFn « Wl 

tepS« 2.10* BJ 68 29% Sft 2ft +*# 

mSSiun 1919 840 jft 4ft 40% ♦% 

inter 07.73 45 8 17ft 17ft 17ft 

bnrfat .10 L8 


65% 

24% 

8% 4% 

40% Iff* IM9RK 
31 31% WgR 0425 

20 M% bMofl 0 
18 6% 

11 % 8 
1ft ft 
24% Iff* 

4ft 
203 
11 
79 
15 


41% jntrlk , 

Iff* bMAbi 
12ft ISM 

“ wcw 


44% lntt%vr£40 
ft 
18 


F 

ii% 

9 . 

31% 10% biMPwiro 
27 20 InPw 0228 

1ft ff* IntSac JO 
48% 30% towM £00 
27% 20% town 0221 85 *200 Zft 

27% 15% towaRalJO 19 12 238 23% 


£60 1814 38 71% 70% 71% +% 

25 138 13% 1ft Ift -% 
.72 3215 31 Ift 1ft 1ft 
1817, 12ft BM 440 14 12 3389013ft 128% “ft -5% 
Sft 2ft bitQri JO 21 16 74 24% 23% 2ft -% 

4ff, 3ff, WHavlIB 1118 K4 M% 37% 3ft “ft 

"■ 26% MMta 1 U *° ® ^ 

46 MM 0A17S 6.1 8 1 «J* 4ft -% 

2ft inMull *1.16 4J 14 7B 2BV 2ff* 2ff* -% 

35 20 4867 67% Off* 67% 

44 ft ff* ft *■% 

£2 18 866 27% 26% aff* -% 

8 81 31% ■ Sft 307, 

7J1S *-.22“ 2M Tji 

16 2400 26% 2ft 26% +% 

14 W 55 11% 11% 11% -H 

1711 57 «ft «« «ft +% 

2ft 26% +% 

227* 2ft ♦% 

59' S3 - in-im 3.04 10 13 1M 51 50% 5 ff* +% 

M M ESS* JB £3 14 534 Iff* M% W% -% 

59% 347, hvSnk 250 49 7 9S48%48,4ft-% 

177, 9%* My n «2 11% 11 11% -% 

J J J 

41% 27% JWT 1.12 £7 13 68 3ft M% 30% 

35 21% JRtaer* JO 1 J « 874 ffl% 3ft 3Z% +% 

31 177, dam*wy12 J 13 179 23% 22% 22% -% 

181* 11% JapnF 160* Itt 116110% *®2 +% 

40% 26% JeflP a 1.12 3J-M 292 33% 32% 3ft -% 

45% 31 JerC 0 4 18 z80 « 41% 41% “** 

10ft 70 J«(C 0 ELM 16 HO 96 98 OB 

91 817, jwC 0 112 12 Z80 88 83 88 — % 

90% 80% JatC 0 7J8 13 Z30 83 tO M -% 

2ff* 17% JerC 0 £18 11 5 24 23% 24 +% 

30% 13% Under 30 8 24% 24% 24% -% 

74% <3% J0xUu1.4O ZJ 35 3323 64% Oft Oft + 7 * 

65% 40 JahnCn 2 17 12 884 54% 53% H% -1% 

16% 14% JhnCfln 55 14% 14% 14% -% 

15-16 % JhCR wt 47 13-18 % 7% 

37% 23 ? B Jotaans J8 25 10 143 35% 35 35% +% 

— — - 17700 394 2ft 2ft 21 +% 

K K K 

19% 8% KDi J0L9«1S4 16%M%W%-% 
237, Iff* MLM .69* 13 12 124 207* 20% 20% — % 

57% 31% Kmart 148 33 20 6377 46% 44% 4ft -1% 

23% 13% KatarALia 4224 17% 17 T7% ~% 

22% 13% KataCe JO J 55 231 22% 21% 22 -% 

19% 14% Kate pri 37 7.1 26 Iff, 19 19% -% 

7% KanbEn£40 25. 30 9% ft ft 

“ 188 3 ft ft 

7.5 7 398 237, 2ft 28% -% 

11 Z100 41% 4ft 41% -1% 

19 ZlO 40 40 « 41 

&3 6 25 24% 25 +% 

£9 14 26% 28 26% +% 

£1 52 119 51% 31 51 -1 

74 *100 13% 13% 13% -% 

11 14 1406 19% 18 19% +% 

1611 118 56% 55% 5B% +% 

H 27 28% 28% 28% +% 

10 1 27% 27% 27% —1* 

61 13% Iff, 13% +% 

1 34 34 34 -% 

41 12% 12% 12% 


277* w% JoyMtol.40 


M 7 * 


2% KbfMb .14] 

19% KCtyTL 2 
30 KCPL pan 
34 KCPL pMJB 
18 KCPL 02L2O 
10% KCPL p(£33 
47 KCSau 108 
18% 1ft KCSo 0 1 

20% 11% KMGEL18 
65 33% KarrPLB.16 

29 22% KaPL 0232 

23% 211, KaPL 0223 
30% 127, Katyta 
5ft 33% Katy 0146 43 
‘ 10% KaxifiHn 


33% 

1 38% 
28% 
24 ■ 


17% Katlwds 38 
17% Kanmt J8 
13% KPToyn 
48% 2B% KyiMI £32 
17% ft KarrGI A4 
26% 18% KarG pO-70 
M 23% KarrMd.10 
30% 17% Keycpa 1 
5 3% KayeCo 

10% 11% KayM .40b 
38% 28% Mdde 1.20 
921% Bft KknbCCMa 
W*, ft KnglWd* 

57% 33% KngNRJS 
29% 16% Knogo 


ff* KaufB a J3 1J 11 728 17<« Iff* 17 +% 

14% Kaut 0130 11 22 25 24% 24% -% 

2ft Katofla 1 2120 429 48% 47% 48% -% 

£4 10 73 31% 31% 317, +% 

4J371 115 22% 221* 22*4 +% 

6S3 2T% 20% 207, -% 

6J 14 188 40% 40 40% -% 

£4 1M Iff, 13 13 

7.7 2 22% 22% 22% 

3J 13 028 277, 27% 27** +% 
4.19 293 24% 34% 9ft -% 

7 ft 41* 41* 

14 18 431 14% 13% 14 

19 12 190 30% 30 30% +% 

11 14 878 807* 707* 00% -t-% 

41 J797 M7* 137* 14% +1%| 

1 J 21 777 477, 4ft 47% +% 

17 295 2ft 21% 21** 

32% 25% Kogar £60 BJ51 77 29% 29% 20% -1, 

tfl% 12% Kotmor JZ £4 170 13% 13 13% -1* 

38% 15% Kopara JO 13 343 24% 24% 24% -+% 

3ft 13% Korea AAm 2A 377 34% 34 34** 

327, 21% KrogarsIJS 53 14 993 30% 207, 30 -% 

21% 12% Kuhbn AO 11 14 27 13 12% 13 +7, 

“ 30% KyocarJSa 1.1 6 47% 47% 47% 

10% Kyaor J8 189 89 £4% 94% 2ft +% 

L L L 

2ft 12% LAC l» JO 1J 750 19% Iff, 19% +% 

' LN H£S4a 11 TO 72 25% 23 25 ~% 

ta 144 9% 9 9 ~% 


Sft 17 
12% 7% 


r* 

2 

SfI 

14 ft 

1ft 11% 


LLE ft7M 
LLCCp 
.WLW.v 
ifcTVA , . 
3fjv 0 

aj'-s? 

LTV pfl> 
LQuint 

3ft 24% LacUs iro 
12% ft UdargaJO 
30% 31% Lairg p044 
16% 7% LamaurJ4 
4% 2% LamSaa 

15% 10% LawUntJB 
12 4% LaarPt J5) 

22 9% LaarP 0.72] 

82** 4ff* LaarSg 2 
16% 1ft LaaRotaJO 
4ft 29% Lawyrruo 
27% w, LesEnt J8 
25% 13*, LsgMaa 
38% 16 LogPtt* JO 
iff* 13% Lahmnioa* 
21% KJ7* Umnar JO 
177, 111* LaalFyn 
32% 18% LaucM 
45% 3ft UMyCp.72 
8ff* 43% UBy a 
29% 8 Lilly wt 
34% 16% UmHd , .16 
16 1ft LncNtCn 
62% 41% UncNtl 2 
248% 188 LtncN 0 3 
22% UnePl 2JB 
88 Litton 
60% . 4ff* Lockhd 1 
477* 30** LocOta JB 
72% 44%, Loewi 1 
43% 24% Logtconza 
S3 32% LomRrrlJt 
34 25% LomMt£S9a 

2% LomM wt 
28% 1ft LomasSIIB 
38% 26% LnStar 1J0 
627, si% LoneS pt5J7 
1ft ft LU.CO 
72', 40 UL 
2ft 18 UL 
30 18 UL 

17% UL 
21 . UL 
27% 17% UL 
~ 60 UL 

13% 


123 4 37,. 4 

1887 2% J 2%- -ft; 

i iWAlfciS 

132 4% . 4. 4 . 

12 12 % 12 12 *-% 
3% 3% 3% +% 

1ft 13% 13% -% 
36% 84% 35 -% 

0% 8% 8** 

267, 29% 28% +% 
“ Iff, 10% -% 
*% 3% 


T2! 

High lew 
73% 42% 
49% 23 
TT7 61% 
IW% 5ft 
17 7% 

62% 99 
43% 27% 
177, 12% 
15% «% 
£% 1 
ff, 2% 
371* 28% 
ft ft 

7% 2% 

87% 56% 
95 63% 

92% eft 

95% 62% 
22% W 


Bfp 

ft $b Don Play. 

Ok TH. E t«h»gk low DrotoOon 
£8 13 2339 36% 33% 3ff« 


2 

1ft 


& 

3% 

2 

9 

9 


2 

41 88 
149 90 
£1 19 4 
11 . 6 
2J 20 183 11 

14 3% 

3J . 107 14% 14% 14% 

315 ft ft ft 

19 11% 1ft 11 

35 19 80 68% 687, 58% +7, 

1016 14 13% 13% 13% -% 

129 82 43% 46% 48% 

£618 67 23% 23% 2ft -% 

13 117 18% 18% 18% 

1J 16 601 2ft 28% 28% +% 

11 301 IS** 15% 15% +% 

LI 14 BO 177, 17% 17% -% 

267 Iff, 13% Iff* +% 

9 2 30% 30*4 30*4 -% 

£011 3 38% 36% 38% -% 


180 £6 10 2088 8ft 60% UtJ -% 

733 19% 18% 1ft -% 

J 31 249129% 287, 29 

42 16 16% Iff, +% 

1910 337 61% ■ SO 51 +1 

1J 2 20ft SOS** 20ft+B 

88 21 2ft 257, 28 

30 .878 70% .75% TO** +% 

£3 7 2195 44% 4ft 43% -% 

£1 17 7 4Z% 42% 42% +% 

18 9 2188 02% 81% 62% +?% 

1J 13 174 27% 28 27% +T% 

4J 12 280 38% 38% 3ft -m, 

1911 Ml 30% 2ft 30% +% 

37 ft ft 3% -% 

98 80 24% 24% 24% -1 4 

10 B 318 31% SO** 31% +1% 

18 9 Sft 6ft Oft +% 

3 4792 Iff* 10 10 — I. 

z820 65% 85 68 — % 

25 25 24% 2fi +% 

18 25 25 » -% 

4 25 25 25 +% 

» 28% 23% 26*, -% 

18 25 25 25 -V 

uu pro 5 81 81 81 -1 

UL ptP 8 20% 197, Iff, -% 

UL 00 15 20% 20% 20% 

_ LongOr JB £3 19 4B4 Sff, 32% 32% 

4ft 29*g Loral 80 18 IB 478 407, 40% 40% -% 

14 «% LeGeniJIe 1117 21 12 11% T2 +1, 

38 74 1537 2ft 27% 2ft +% 

28 23 2386 277, 27% 27% +% 

" 13 327, 827* 327* -% 

30 27% 27% 27% -1, 

IS 12 71 40 Sft 387* -j 4 

1.7 10 887 2ft 23% 23% -% 

4.1 IB 924 29 28% 28% -£ 

1.7 23 93 27% 2ft 2ft -S 

11 28 M310u37% 38% 37% +1* 

«% 1ft -1* 


0J 

P« 

0W 

0V 

0T 


% 3”. 


377* 23 LaLand 1 
30% 18 L*P*C 80b 
36% 247, LaP p|A480 11 
29% Iff* LaPL paiB 1£ 

44% » LauvGfiJO 
41% 30% lowee .40 
35% 1ft Lutxzi 1.16 
22f* Lubys e A4 
37% 22 LudcyGI.16 
Mi* 11% Luken* AO OA 31 12 141* 

M M M 

121, MAOOMM 1.7 1768 14% 

MAJBF 10 32 12 _ , 

66% 38 MCA 88 1.7 17 1586 40** 38% 40% +% 

15 MCorp 180 9.1 1180 16% IS 1ft +% 

38*, MCar pt£50 04) Z 39 39 38 -1! 

10 MDC SB 22 8 70S Iff, 18% 1ft +i 4 

17% MDU a 183 58 11 337 237* 33% 237, +% 


1ft 12*1 

1ft 11 


43 


M% 14% +% 
11 % 11 % 


- - +% 
1.0 3808 B% 7% ft +% 

UK) 52 2ft 211* 2ft +% 

14 10 1334 22% 22% 22% -% 

22% 22% 


TO 08 96 88 

7 92 92 92 

17 ' 89 87% 80 

1 88% 88% 88< 
3 67*2 67% 671 

1 92% 93% 


ITT Cp 1 £0 34 787B 51% 4ft $1 

ITT 0H 44.1 “ “ - 

ITT pU 4 4,3 
ITT 0K 4 4.5 
ITT pro 516 
ITT 0N2J5 13 
ITT 01 450 48 
HI M .60 4J7 
UahoPUO 
ktealB 

MPowrlM 10 8 

BPow 0221 13 
OPow 0135 15 
BPOW 04.13 12 
BPow pflTB 10 
BPOW 01219 7.4 
BPow 0447 11 


+ ft 
+3 
-1% 
+2% 
+1» 


+H 

483 13% 1ft 1ft +% 
16 14 241 27% 27% 27% 

ere 2% 2 2% -% 

9395 29% 287* 29% +% 
ram 23% 28% 23% 

2170 37% 37% 27% +1% 


ITW 


hnpCh 2966 
bnptcp 
WCO JO 1.5 
IndIM 07.76 BJ 
M8M 0215 10 
IndIM 0329 
IndlEn £12 
Ingorft 2J0 


45 45 
41% 42 . -% 
43*, 43% -% 

I 4ff, 4ff, +% 

73 1.7 30 151 43% 42% 43 +% 


ZSO 45 
Z4I0 42 
SO 


2ft 


43 12 »3 Bft 62% 63% +% 

130 Iff, 1ft 13% -% 

3794 14 13% 1ft -% 

zSO 83% 83% 831, -i 

£0 1 24 24 24 

10 11 25 25 25 

11 12 30 3(7* 34% 34% +% 

. _ 1013 279 52% 52%. 82% -% 

IngR pi£35 6.4 16 36% 36% 36% 

ldflrTec-54 £7 M 18 20 19% 30 -% 


MGMUA 
Macmll 80 
19% 11% ManMn20b 
ift 8** Man h HrW 
2S% 15% ManrCr.12 
46 Iff* Manpwret 
57% 3ft MfrHart)J4 


348 8 ft 77* 

134 10% 10% 10% +% 

14 19 384 44% aft 44 +% 

1.6 10 168 127* 1ft ift -i 4 


55 


Mtrtl 04J8B BJ 
MhH 04J1e 16 
yJMamri 
v|Mnvl0 
MAPCO 1 
Marmz 
Marcde 
MarMk£04 
MartoraJO 
MarkC J2 


00 

46 

87, 2 

9 b 3 

147, 3 
2 % 

56% 31% 
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MchERi.44 10 41 
Middby.06 U 
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1.4 10 TO 11% 

J 465 69% 

14 11 39 43 

10 18 80 25% 

12 It 80 22% 

£1 12 536 34% 

18 43 4851 37% 

28 19 2 20% 
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ft 
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+ '» 
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98 

1 
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“% 
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“ fft 
6% 


OnP 0 884 9 J 
OflP 0B7.6O 16 
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OvmT a .<8 
OvShip JO 
OwanCUO 
Ownin * JS 
Oidord 86 


PPG 

PSA .so 1.8 
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260 SO 
33% 

11 
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13 12 222 31*0 
11 11 133 38 
178 8% 
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1-t 26 2927 42% 
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P Q 
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78 17 2G 
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5-7 11 1656 54% 
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M 33 30% 
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1?% 
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1ft 1ft 
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5ft 03% -% 


8 17 9 
is 7a 
12 0 396 25 
14 3 
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7 29 
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noo ns 
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30** 3ft +*i 

a ft -*. 

17, -% 
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24% 34% -% 
16% 16% -% 
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ft ft 
1ft 1ft -> 
ft 3% -% 
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10% «** -V 
. Iff* 1ft +% 
11-32 5-16 - 
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71% Tff, +% 
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267, 267* 
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103 103 +% 
106 101 *% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Easier trend 
as economic 
fears remain 

FURTHER FLUCTUATIONS in the dol- 
lar and doubts over the direction of the 
US economy left Wall Street stock and 
bond markets edging lower in quiet trad- 
ing, writes Roderick Oram in New York. 

Co-ordinated European central bank 
intervention helped to support the dollar 
but bond markets were unsettled by the 
currency’s performance, causing prices 
to slip by up to one-third of a point as 
foreign investors worried about the vat 
ue of their portfolios. 

Stock market activity picked up from 
near the lowest levels of the year experi- 
enced on Monday but prices were essen- 
tially static. 

The Dow Jones industrial average of 
30 blue chip shares closed unchanged at 
1,784.45 while the New York Stock Ex- 
change composite index eased down 0.18 
points to 135.14. NYSE volume was 
125.1m with declining shares outnum- 
bering rising by 790 to 714. 

The Dow Jones Transportation Index, 
one of the market's recent sources of 
firmness, tell 4.12 points to 818.13 al- 
though it remains within 13 points of its 
peak set in March. 

A key influence ter the broad market' 


was the poor performance of IBM after 
good gains on Monday. It was off $5% at. 
Sim after analysts learned in a meet- 
ing with the company yesterday that its 
overseas results were going to be weak- 
er than they had expected. 

On the positive side, IBM announced 
a new computer architecture which 
could challenge the products of Digital 
Equipment whose shares fell $1% to 
$90%. Other technology stocks were also, 
weak. Intel was off $% at $18%, Honey- 
well fell $% to $69% and NCR eased $1% 
to $46%. 

In the over-the-counter market Mirro- 
soft, a leading computer software com- 
pany, rose $% to $31% on news of first 
q uart er pn^fags of 55 cents a share 
against 26 cents a year earlier, 

USX was the most active issue rising! 
$1% to $27% following the $31 a share hid; 
on Monday from Mr Carl The en- 
ergy and steel group said it would re-' 
spond to the offer at “the appropriate \ 
tune.” The $8bn takeover would be thej 
: third largest in US corporate history. 

BankAmerica, holding company for I 
the second biggest US bank, surged $2%| 
to $14% on heavy volume after it reject- j 
ed the takeover offer from First Inter-! 
state Bancorp consisting of a share swap 
worth about $18 a share. Firsts shares 
fell $1% to $52%. { 

Viacom rose $1 to $43%. Its outside dt-j 
rectors rejected a revised buyout propos- j 
al by a group of investors including se-l 
nior Viacom management worth $44 a' 
share against a tint offer of $42.50. A 
number of other investors have taken 
stakes in the company since the buyout 
was proposed. 

Goodyear soared $3 to $38% on trading \ 


KEY MARKET MONITORS 



1881 1982 1983 1964 


STOCK MARKET INDICES 


NEW YORK Oct 7 Pmtous Your ago 

DJ Industrials 1.78445 1,78445 1.324.37 

D4 Transport 81813 82225 64232 

DJ Utilities 19927 20020 15408 

S&P Composite 23441 234.78 181.87 


LONDON 

FTOrd 12572 12512 12072 

FT-SE 100 12022 1,5782 12062 

FT-A All-share 683.65 777.75 63323 

FT- A 500 86122 85426 69422 

FT Gold mines 329.4 3162 2892 

FT-JV Long gilt 1037 1041 10.18 


TOKYO 

Nikkei 

Tokyo SE 

17.60436 1743553 12,792.0 
1.489^4 1.45403 1,02520 

AUSTRALIA 

aucw. 

Metals & Mns. 

1^29.4 

716XJ 

1,310.8 

694^ 

1j0176 

5305 

AUSTRIA 

Credit Aktien 

238.68 

23448 

n/a 

BELGIUM 

Belgian SE 

3,872.00 

3857.75 

252555 

CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal 
Portfofio 

2,163.3 

3.024J2 

1JS20.94 

2,174.5 

3^1&0 

1^17^2 

1,867 

2,6502 

12852 

DENMARK 

SE 

n/a 

18929 

22550 

PRANCE 

CAC Gen 

Ind. Tendance 

3872 

15130 

38660 

15120 

2056 

745 

WEST GERMANY 

FAZ-Aktien 67451 

Commerzbank 2,01930 

67333 

2,016.40 

54551 

1504.9 

HONG KONG 

Hang Seng 

2,162.76 

2,084 S3 

151776 

ITALY 

Banca Comm. 

739.48 

74639 

411.13 

NETHERLANDS 

ANP-CSS Gen 
ANP-CBSlnd 

28020 

28000 

27730 

277.60 

2102 

1855 

NORWAY 

OsloSE 

370.18 

378.75 

37355 

SINGAPORE 

Straits Times 

821.78 

819^51 

76359 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

Prev Year Ago 
1,9916 -16496 
1381.0 971.6 

SPAIN 

Madrid SE 

20008 

20257 

8554 

SWEDEN 

J&P 

$ 

u> 

s 

137535 

SWITZERLAND 

Swiss Bank Ind 

557.10 

551.60 

476.4 

WORLD 

MS Capital Inti 

Oei6 

342.7* 

3415 

223.1 

| COMMODITIES 1 

[London] 

Silver (spot fixing) 
Capper (cash) 
Coffee (Nov) 

Ofl (Brent blend) 

Oct 7 Pm 
398^5p 388.75p 

EB475 E946JM 
£2,370.00 £2^05.00 
$1425 $13.75 ' 

| GOLD (per ounce) 1 


London 
Zurich 
Parts (fWng) 
Luxembourg 
New York (Dec) 


$43720 $43820 
$43720 $43727 
$434.68 $434.66 
$441.75 $436.00 
$444.80 $4422 


(London) 

9 ... 


US DOLLAR 

Oct7 Pravtoua 

22005 +2900 

Yen 154.10 15426 

FFr 625 622 

SFr . 12290 12200 

MHw 22600 224S5 

Urn 128225 1277 

SFr 4145 4120 


STERLMQ 

Oct 7 Previous 
1.4325 14890 


10.79% 

220 % 

928% 

223% 

323% 


22625 

2212 

92825 

32375 


1281 12812 
5940 5945 


CS 15865 15855 

15880 

15930 

INIENESI RATES 


Euro-currenciM 

OcJ 7 

Pmv 

(3-month ottered rale) 

£ 

10’%. 

10% 

SW 

4 

4 

DM 

4%. 

4%. 

FRr 

9% 

9% 

FT London Interbank fixing 

(offered rate) 

3-month USS 

5% 

5»%t 

6-month USS 

5% 

IS'V* 

US End Floods 

5%* 

s 1 *# 

US3-month CDs 

550* 

550 

USS-HHMlbT-faMa 

567* 

564 


US BONDS 


Treasury 

October 7 Prev 

Price Yield Price Yield 

6% 1968 1001b S136 100'fca 6.12 

7% 1993 100*%* 7273 101 725 

7% 1996 100*%s 7282 100»%i 728 

7% 2016 X'%* 7263 96*%i 723, 

Source: Harris Trust Savings Bank 


IhaNiy 

Maturity 

Index 

Return 

Oct7 

to/e 

YMd 

to/a 

Cy**ra) 

Max 

otanga 


chanoa 

1-30 

15653 

-023 

760 

+63 

1-10 

14957 

-0.06 

658 

+62 

1-3 

14059 

-061 

620 

+61 

3- 5 

152.64 

-0.09 

652 

+62 

15-30 

18154 

-0.74 

8.15 

+.05 

Source: Merrill Lynch 





October? Prev 

Price Yield Price Yield 

AT&T 

3% July 1990 91% 6444 91% 6404 

SC8T South Central 

10% Jan 1993 107% 9253 107% 9283 

PWbro-Sal 

8 April 1996 99 8.153 99 8.153 

TRW 

8% March 1996 102 8.435 102 8435 

Arco 

9% March 2016 106 9275 106% 9228 

Gawd Motors 

8% April 2016 90 9.107 90% 9253 

Citicorp 

9% March 2016 97% 9204 96% 9262 

Source: Salomon Brotfws 

Wufcf ca/cuta&d on a smiennual basts 

FINANCIAL FUTURES 

CHICAGO LMwt Ugh Low Pm 

US Trantwy Bonds (CST) 

8%32ndsof 100% 

Dec 96-22 97-28 96-16 97-06 

US IriMMory Bffle (MM) 

$lm points of 100% 

Dec 9526 9528 9522 9626 

Certificate* of Doposft (HM) 

Sim points of 100% 

Dec n/a n/a n/a n/a 

LONDON 

Th ree m ont h l o re do tie r 

$1m points of 100% 

Dec 9422 0426 9420 9423 

26-year Notional Ottt 

£50000 32nds of 100% 

Dee 110-25 112-4 100-8 110-18 


' toast MRKtfs figures 


of 1.0m shares on takeover speculation. 
The company said it knew no reason ter 
the trading activity. 

Tobacco stocks continued strong ter a 
second day as analysts worked out the 
profit potential from the Japanese mar- 
ket following Tokyo’s decision to aban- 
don import tariffs on cigarettes. Philip 
Morris was up $ 1 % at $89% and RJR Na- 
bisco rose $1% to $50%. 

In credit markets some uncertainty 
was created by the monthly report from 
purchasing managers released on Mon- 
day. It indicated somewhat stronger do- 
mestic demand than shown by the mar- 
ginal increase in September's employ- 
ment levels; published last Friday. 

Some concern was expressed by bul- 
lish traders that the market was faittng 
to move higher on good news, leaving 
them worried about its potential to over 
react to bad news. 

The price of the benchmark 725 per 
cent Treasury long bond due 2016 
. opened fractionally higher but slipped 
closing down Yu of a point at 96% at 
which it yielded 7.53 per cent Most oth- 
er bonds posted small price gains. 

Treasury bills were mixed with the 
three month bill off two basis points at 
5.04 per cent six month bills were off 
five basis points at 5.06 per cent while 
year bills were up unchang ed at 525 per 
‘ cent 

Certificate of deposit rates ranged 
from off two basis points at 5.65 per cent 
at the short end to unchanged at 5.60 per 
cent at the longer end. 

LONDON 

Opec output 
move adds 
to upturn 

UK MONEY SUPPLY data proved to 
have been well discounted in London 
and it was left to other factors to provide 
the impetus for another rise in share 
prices. 

The equity market opened slowly but j 
was led higher at mid-session biy oil 
. stocks when the decision fay the United 
Arab Emirates to cut crude output 
seemed to increase the likelihood of suc- 
cess for the Opec ministerial talks now 
tinder way in Geneva. At the end, the FT 
Ordinary index was 6.1 higher at 1257.3. 

Gains in government bonds were ex- 
tended to % after the money supply an- I 
nouncement but were then quickly; 
clipped as trading died Away. ’ ? 

Chief price changes ; Page 37; Detail* 
Page 36; Share information service, 
Pages 34-35. 

AUSTRALIA 

A FOURTH consecutive record high was 
set in Sydney with trading dominated by 
heavy trading in gold shares, which 
posted sharp gains in response to firm- 
ing world bullion prices. 

At the dose, the All Ordinaries index 
was up 18.6 at a high of 1,329.4, while the 
gold index registered a 100.6 advance to 
a peak of 1,693.9. The index has risen at 
most 250 points so far this month. 

Central Norseman led the bullion is- 
sues, rising 70 cents to AS16.70. Gold 
Mines of Kalgoorlie climbed 60 cents to 
AS15.50, Emperor 64 cents to a record 
AS620 and Poseidon 30 cents to A$4.60. 

Among actively traded issues, BHP 
added 10 cents to A$8.66, 

SINGAPORE 


PROFIT-TAKING undermined a strong 
start in Singapore leaving only some 
blue chip issues to register gains in the 
wake of institutional buying. 

The Straits limes industrial index ad- 
vanced just 227 to 821.78 as a reflection 
of the steady tone but some Malaysian 
issues lost ground on continued worries 
about the financial and corporate sector. 

Among the banks, OCBC added 10 
cents to S$820, UOB 12 cents to S$428 
and OUB 2 cents to SS3.12. 

SIA and Fraser and Neave each climb- 
ed 5 cents to SS7.85 and SS8.50 respec- ' 
Lively , while Singapore Land managed a 
10 cent advance to SS5J0. 

SOUTH AFRICA 

GOLD SHARES were mostly higher in 
Johannesburg in fairly active local de- 
mand but some gains were trimmed by a 
retreat in the bullion price below $440 an 
ounce. 

Vaal Reefs put on RIO to R398, while 
Doomfontein and Venters each gained 
B2 to R55.50 and R41, respectively. 

Platinums, riiamnnrig -and mining fj- 

nanclaJs shadowed the trend with Rus- 
tenburg Platinum and De Beers each 25 
cents ahead at R53.50 and R33, respec- 
tively. Gold Fields rose R125 to R6L25 
after its latest quarterly results. 

Industrials were mixed. 

CANADA 

MOST MAJOR share groups marked 
time in active but directionless Toronto 
trading although oils turned higher in 
reaction to developments at the Opec 
meeting in Geneva. 

Imperial Oil climbed CS1% to C$45%, 
while Texaco Canada added C$% to 
C$28% and Dome Petroleum 3 cents to 
C$1. 

Among the actives. Continental Bank, 
of Canada put on a further C$% to C$16. 
The stock rose C5% on Monday as it re- 
sumed trading after suspension. 

Elsewhere in the sector, Bank of Mon- 
treal was C$% ahead at CS33% and Cana- 
dian Imperial Bank of Commerce firmed 
C$% to C$19%- 


EUROPE 

$ support 
brightens 
the mood 

CENTRAL BANK support ter the dollar 
and the overnight rise on Wall Street 
provided a more positive background to 
trading in Europe yesterday. 

Many investors remained cautious 
and no clear trend emerged from, at 
best, only moderately active sessions. . 

Frankfurt regained some buoyancy 
and shares closed generally higher, with 
the Commerzbank index rising 22 
points to 2,0192. 

Analysts were split on whether the 
central banks’ intervention to support 

the Hnllai* faad mnrh im par t, and some 
took the view that export-oriented 
shares no longer paid much attention to 
the movements of the currency at its 
lower level. 

Late buying interest in the ban kin g 
sector took Deutsche Bank DM 13 high- 
er to DM 802 and Dresdner DM 8 to DM 
415. 

Among electricals, Siemens was again 
firmer, adding DM 16.50 to DM 718.50, 
and AEG, which had its turnover growth 
hit by the dollars decline, advanced DM 
7.90 to DM 327. 

Engineers and chemicals were firmer, 
but vehicle makers were mixed, with 
Danner up DM 19 to DM 1,270 , BMW un- 
changed at DM 625 and VW down DM 
4.50 to DM 483.50. VW*s preference 
shares, the remainder of which were of- 
fered to the public on Monday at DM 
450, lost DM 4J50 to trade at the offer 
price. 

Bonds had a dull session, with most 
losing about 20 pig hut long maturities 
dropping by up to 30 pig. 

Business was mostly between banks. ' 
The Bundesbank bought DM 12.6m- 
w or th of paper after selling DM 100. Im 
on Monday. 

Amsterdam took its early lead from 
the firmer tone in Frankfurt and from 
New York’s overnight gains, moving 
moderately higher in a quiet session be- 
fore easing slightly ' 

Interna ti onal and financial stocks per- 
formed well, boosted by the improve- 
ment in the dollar. Among them, 
Unilever gained FI 4 to FI 478 and Royal 
Dutch rose FI 3.30 to FI 203.7. 

Oc6-Van der G iin ten, the copier , 
group, added FI 2 toil 530 after announ- ' 


cing- higher third quarter profits. 

gurfch was spurred by enthusiasm 
over a cut in short-term interest rates 
and the firmer dollar. Share prices 
fl pspd higher across the board and blue 
chip gainers included Oerlikon-Buhrle, 
us SFr 40 at SFr 1,470, and H offmann - 
La Roche, which added SFr 175 to SFr 
11 400. 

C ommer cial banks, whose total net 
profits jumped in 1985, were also all 
firmer. 

Brussels had a quiet session with 
most blue chips ending steady or nar- 
rowly mixed. Much attention focused on 

Fetmfina, which advanced BFr 40 to 
BFr 9,480. , 

But VieiHe Montague continued to fell 
following news of its first half loss, end- 
ing BFr 290 down at BFr 5,510 for a two- 
day drop of BFr 480. 

Paris saw only selective buying inter- 
‘ est in very *hin trading which left prices 
mixed. 

Construction stocks were among the 
losers, with Bouygues easing FFr 44 to 
FFr 1,380. Gainers included Moet-Hen- 
nessy, up FFr 208 at FFr 2,228. 

Milan moved lower on profit-taking 
which saw Montedison lose some of 
Monday’s gains, easing L45 to L3.605. El- ' 
at continued to fall, ending L320 down at 
114,480. 

Stockholm again ignored the public 
sector strike and rose in heavy trading 
to a new aU-time high, with the Veckans 
Affarer all-share index reaching 903.6 
from Monday’s 897.3. 

Oslo was weaker and Norsk Hydro 
dropped NKr 14 to NKr 134 on continued- 
reaction to Its expectation of weaker 
profits. Madrid turned lower on proft- 


HONG KONG 

HEFTY FOREIGN DEMAND and local 
speculation of corporate asset sales' 
spurred a rebound in Hong Kong after 
Monday's slide. 

The Hang Seng index rose 77 A3 to a 
record 2,162.76 - the largest single day 
gain for 16 months. Turnover was a 
healthy HKSLOSfan compared with the 
' previous HK$905m. 

Blue chips were again in demand md 
by midday, prices had recouped the 
losses of the previous sessio n. 

Hutchison Whampoa rose h to 
HKS 38.25, Cheung Kong HKS1A0 to - 
HKS29.60, Jardine Matheson 50 cents to 
HKS17A0 and Hongkong Land 20 cents 
to HK57A0. 

China light gained 70 cents to 
HKS19A0 and Hongkong Electric 30 
cents to HKJ10.40. China Gas rose 60 
-cents to HKS19A0 an speculation that a 
•takeover might be launched by the Ever- 
go and Chinese Estates grotty. 

if. 1 ■' 


TOKYO 

Blue chips 
are back 
in demand 

A WIDE VARIETY of blue chip stocks 
were in demand in generally thin trad- 
ing on the Tokyo stock exchange, sharp- 
ly pushing up the Nikkei market aver- 
age, writes Shxgeo Nishxwaki of Jiji 

Some of the lift was the result of the 
start today of a YlOObn stock investment 
trust by. Daiwa Investment Trust and 
of which YSObn will be in- 
vested in stocks. However, institutional 
investors generally shied away form 
trading »»d leading brokerage houses 
y>id the market still lacked the energy 
for full-fledged recovery. 

The market fade* rallied 189.03 to 
17,60436 on volume totalling 386.64zn 
compared with Monday’s 253.61m. Gains 
outpaced losses 450 to 361, with 115 is- 
sues unchanged. 

Hitachi topped the active list amid 
small-lot buying fay investment trusts 
with 31.32m shares changing hands. It 
spurted YB0 to Yl,100. Toshiba added 
Y22 to Y758, NEC Y40 to Y2£80 and BCt- 
subushi Electric Y14 to Y545. 

FYgi Photo Film hit an alt-tune high of 
Y3.120, a rise of Y230. Its previous record 
was Y3.04Q registered on June 26. Sumi- 
tomo Electric Indus tries climbed Y60 to 
71,830 and Lion Y110 to Y1.450. 

Renewed interest was shown in three 
issues related to the Tokyo Bay area 
redevelopment project Ishikamajima- 
. Karima Heavy Industries rose Y31 to 
Y597, while Nippon Kokan rose YB to 
Y306 and Tokyo Gas Y70 to Y1.090. 

Tohoku Electric Power rose Y200 to 
73,250. 

In the government bond futures mar- 
ket, a leading securities house actively 
bought December contracts and the 
price' advanced Y0.13 to Y103.62, topping 
Y1Q3.58, which was generally considered 
a ceiling for the time being. At this price, 
massive profit-taking selling set in, 
pushing the price down to Y103A3, down 
Y0.36. 

The drop in the futures market damp- 
ened the cash market. The yield on the 
bellwether 6L2 per cent government 
bond due In July 1995 fefl to 4.695 per 
cent in the morning, but closed higher at 
4.740 per centy compared with Monday's 
4.720 per cent 


THE SUPER 

330,530,000 DM OFFER 


Don't miss ournew-grNtly tmproved-SODDEUTSCHE KLASSENLOTTEFUE-the 80th series that gives you tiie golden 
opportunity to win more. In fact there are bigger, better and more prizes than ever before. Weil over 388,990 guaranteed prizes 
with a total value of 330,530,000 DM wfll be raffled out of a mere 800,000 ticket numbers. 


. There win be 26 draws during the course of the 
aeries with the following total ot guaranteed Top 
! Prizes: 20X25IL000 DM, lOXSOOJXlO DM,4x 
: 750J»0 DM, 4X1JNNMM0 DM,3x 1,500600 
i DM and 3X 2JWQJM0 DM. And another 
. Must) prizes ranging up to 1OOJ0O DM 
; complete our super offer. You wiH also And, that 
; at the time when numbers are drawn and eflml- 
• rated, the prizes are much larger than the actual 
stakes prid. 

’ itefeiti® many happy 

1 winners is our business 

...and opportunities in the SKL are realty super. 

■ With a limited supply of only 800,000 ticket 
numbers, we guarantee that 388£94 prizes to- 

. faffing well over 330 million DM win be raffled. 

- This means: nearly every s e c ond number is e 

■ win n er in the game, which creates the 
mathematical probability to win by p a rtici pa ting 
with at least- three tickets with different numbers. 
One complete tottery (series), extentfing over a 
6 month period, is divided into 6 classes. Each 
single dass has 4 draws (one every Saturday) 
except the 6th (main) dass which has 6 drawing 
days running over a period of five weeks. The 
total of winning numbers and the value of prizes 

- increase from dass to dass up to the last 
1 three draws of the series when three prtzaa of 

2 mMon DM each wffl be raffled I 


GOLDEN OPPORTUNITIES 


3X 2 Million DM = 6,000,000 DM 
3x 1.5 Million DM = 4,500,000 DM 
4X 1 Million DM = 4,000,000 DM 

26X 60,000 DM = 1 ,560,000 DM 
30x 50,000 DM » 1,500,000 DM 
34x 40.000 DM = 1 .360.000 DM 
74 x 25,000 DM - 1,850.000 DM 
540x 10,000 DM » 5,400,000 DM 


Ax 750,000 DM « 3,000.000 DM 
lOx 500,000 DM «= 5,000.000 DM 
20X 250,000 DM = 5,000,000 DM 
32 x 100,000 DM = 3.200,000 DM 
22 x 80,000 DM -1,760,000 DM 


388,192 prizes under 10,000 DM = 286,400,000 DM 


388.994 PRIZES AT A TOTAL AMOUNT OF 330.530.000 DM 


Ths lottery 

is state administered 

This institution, sponsored by the Federal States 
of Baden- Wurtlemberg, Bavaria, Hesse rad 
Rhineland-Palatinate. Is controfled by an official 
board of drectors in Munich. The prize schedule 
is the basis of tire lottery showring ad the prizes 
aid drawing dates. This is compiled and a g reed 
to by the authorities involved before the series 

starts. M data shown thereon wifi be followed Si 
detafl. The drawn are public and state controlled 
thus giving the assurance that an prizes are given 
to their rightful winners. Tickets are sold solely 
through tottery agents, who have to be appointed 
by the financial ministers of the Federal States 
concerned. 

Prompt and effidsnt 
ssnrlce for all clients 

Each and every winner Is Informed. You wfll not 
only be sent the official winning fats along with 
the renewal tickets every tour weeks, but we’R 
also notify you personally and in strictest confl- 
dence immediaWy whenever you win. As all our 
cftenta' records are kept solely m our office and 
under professional secrecy, nobody else wifi 
know about your participation in the tottery or 
po8sfele winnings. AR prizes are immeifiatefy 
paid out hi fill, free from Gennan tax and accord- 
ing to your advice. Afi payments are made In any 
currency and to any address or person of your 
choice. Our service to worldwide - wherever 
there are post^taaBties you can play our lottery 
and get your prize money. 


Buy tickets and win! 

Tickets are Issued as full tickets, half tickets 
and smaller shares. All of them take part in 
the draws and have equal winning chances. 
But only full tickets receive 100 % of the 
prize money. Fractions of shares, costing 
their respective parts of the stakes, are 
consequently ortfy entitled to their corres- 
pomflng portions of the prize money. How- 
ever, the more tickets you play, the better 
your chances are of winning - and in order 
to keep it Cheap - play fractions of tickets. 


CuK out along dotted Bne and maN In an envelope. 


To Join- lust sknpfy complete the attached order 
coupon and send it together with your remittance 
to the address below. Full information in Engfish 
wffi follow with our delivery (all overseas letters 
are airmailed). H you send your order mid draft to 
arrive here before the first draw on Nov. 15th, 
1 986, you can be sure that you wifl fake part to N1 
26 draws of the 80th tottery right from the start 
and will have full benefit of your stakes. 

Mr. W. Wessefl 

Government Accredited Lottery Agent 
Ulmetratrafie 22. P.O. Box 104067 
D4S00 KASSEL, WEST GERMANY 



SiSSy?*? your cheque and man to: Mr. W. Wessei. P.O. Box 104067. 1X1500 Kassel 
TICKET ORDER (West Germany) 


tietaa as stated beta: 
(approx. US$384 or Es^256) 

(approx. US$192 or fistg 128) 

(approx. US$ 96or£stg 64) 


FuH Tickets at DM 792 each 

Half Tickets at DM 396 each 

Ouster Tickets al DM 198 each 

——lucky Trios* a! DM 594 each (approx. US$288 or fists 192) 

* - 3 Quarter Tickets with cfifferent numbers 


= DM 
; DM , 
>DM 
'DM 


irnmuntt “ii mwi im 


imimiimiiiu 


-J2M. 

= DM 


3 ggSSSS« 

! aaggaag^^ 

FULL MME; Dhr 


STREET AM) WADER:. 


P.0. BOX:, 


ssi 


30448 


: T. 





